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WHEN THE THIRD AVENUE RR. 
BOASTED OF DRAWING ROOM CARS 


Sixty years ago for an additional 10-cent fare 
one could ride downtown in comparative style 
and comfort—in a Drawing Room Car. 


When we -reflect upon the. present day 
packed cars of our rapid transit system, we 
perhaps sometimes long for the comfort of the 
old days. Yet the compensating feature of 
speed more than offsets the degree of discom- 
fort endured. Today, speed is such a prime 
factor in business life and practice that other 
elements of lesser importance in the general 
scheme of things are sacrificed to provide it 
right-of-way. 


Speed alone, however, is futile if attended 
with even the slightest degree of inaccuracy, in- 
completeness or slovenliness. 


Conscious of the importance of speed with 
accuracy in serving the credit community, Dun 
& Bradstreet, Inc., employ every device and 
method of operation available to assure sub- 
scribers the highest degree of efficient service. 
The very nature of the business of Dun & Brad- 
street, Inc., permits of no deviation from the 
exacting standards so rigidly set and followed in 
every department throughout the organization. 
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THE ACTIVITY 
BAROMETER 





FEBRUARY 7, 1934 JANUARY 3, 1934 
62.8 61.1 


The sharp upswing in the Business 
Activity Barometer, which rose to 64.2 
in the second week of January was not 
maintained during the weeks that fol- 
lowed, and by January 24 it has eased 
to 61.1, the same position occupied when 
the month opened. A moderate rise 
during the week ended February 7, how- 
ever, carried the barometer to 62.8, an 
advance of a full point from the pre- 
vious week. From 47.5 registered by the 
barometer in the corresponding week of 
1938, there has been a rise of 32.2 per 
cent. 


Week Barometer 
February 8, 1988.......<- 47.5 
January 3, 1934.......... 61.1 
January 10, 1984s. «6 isee 64.2 
January 17, 1984... .. <2. 63.1 
January 24, 1984.......... 61.1 
January 31, 1934.......... 61.8 
February 7, 1934.......... 62.8 

THIS ISSUE 


In his article, “Benefits of the Puble 
Works Program,” Col. Henry A. Waite, 
Deputy Administrator, Federal Emer- 
gency Administration of Public Works, 
points out the stimulation to general 
business, the wider puchasing power, 
and the increased employment, which 
will accrue from the spending of $3,300,- 
000,000. All of the preliminary work 
now has been completed, with allotments 
covering everything from battleships 
to mountain trails. 


The tremendous change for the better 
in the record of business failures in the 
United States during 1933 is empha- 
sized further by the large reduction in 
January. The statistical article on 
failures for that. month shows a reduc- 
tion of 58.8 per cent from the number 
recorded for January, 1933, while the 
indebtedness of bankrupt firms was re- 
duced 58.4 per cent. 


The Special Industrial Surveys this 
month cover the Men’s Clothing, Farm 
Equipment, and Paper Box trades. Pro- 
duction, distribution, prices, and the gen- 
eral outlook in these industries have 
been reviewed by Raymond Brennan, 
Associate Editor of the Review, in col- 
laboration with the research and field 





















N a very short time now the 
country will be able to realize 
the benefits of the $3,300,000,000 

Public Works Program. The Ad- 
ministrator, Mr. Harold L. Ickes, 
a few days ago announced that 
virtually all of the fund author- 
ized by Congress last June has 
been allocated for specific projects 
providing jobs for the unemployed 
in every section of the United 
States. 

Many thousands of men already 
are at work, and with the coming 
of Spring and Summer we will 
get the full effects of the expendi- 
tures of this money. I am con- 
fident that when this cumulative 
buying power begins to reach its 
peak, we shall have every reason 
to admit the wisdom of using 
public works as a very essential 
element in the New Deal’s recov- 
ery program. 


General Business Stimulant 


The spending of $3,300,000,000 
to remove men long idle from re- 
lief rolls to pay rolls is bound to 
have a stimulating effect on busi- 
ness generally. It may be that 
more money will be needed. This 
will be a matter for Congress to 
decide. If we are granted more 


funds there will be no delay in 
putting it to work on useful con- 
struction projects. There are 
pending before the Public Works 
Administration approximately 
6,400 applications for loans and 
grants amounting to about $2,900,- 
000,000, or $400,000,000 less than 
the original fund voted by Con- 
gress. Many of these proposed 
projects are meritorious and 
should be approved. 

Let’s go back to the beginning 
and review the situation that pre- 
ceded the crash so that a better 
understanding may be had of the 
necessity of the public works 
program. During the boom years 
of the hectic Twenties, there was 
great activity in the building 
trades. Construction of resi- 
dences, of office buildings, of fac- 
tory structures, proceeded apace. 
The skylines of nearly every 
American city were literally trans- 
formed by the building that was 
done. Regions, which a few years 
previously had been farm land, 
were changed into desirable resi- 
dential suburbs, and construction 
of public works, of publicly-owned 
buildings, and roads, and mu- 
nicipally-owned waterworks and 
utilities, more than kept step with 





BeNeriTS OF THE 
PUBLIC WORKS 
PROGRAM 


by COL. HENRY M. WAITE 


Deputy Administrator, Federal’ Emergency Administration 
of Public Works. 


the building expansion in other 
lines. 

When the crash came, however, 
most of this building slowed down. 
The graph of State and municipal 
public works in the years follow- 
ing the stock market collapse is 
a downward curve, every bit as 
sharp as that to be found in analy- 
ses of stock market averages. 
With the cessation of building 
there, naturally, came a corre- 
sponding cessation of employ- 
ment. As building employment 
ceased, so the purchasing power 
of the building trades dropped 
off, and the result was, as we 
know to our sorrow, a material 
impetus to the widening circle of 
deflation and depression. Conse- 
quently, just when we needed 
most the stimulus of building, 
building ceased almost all to- 
gether. 


More Purchasing Power 


It was evident that something 
had to be done to pump purchas- 
ing power into the empty pockets 
of the American laborer. We had 
an increasing roll of unemployed, 
many of whom had used up their 
slender reserves and were fast en- 
larging the numbers on our re- 
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lief lists. Our farms were pro- 
ducing bountifully, and surplus 
commodities were being stored 
on every side. There was not 
sufficient distribution of money 
among the consumer classes to 
take up the slack in our seeming 
overproduction. 

It was with these conditions 
facing the nation that the Presi- 
dent and Congress enacted, among 
other recovery measures, Title II 
of the National Industrial Recov- 
ery Act. This Title is known to- 
day as P.W.A., and is dedicated 


in the far-reaching effects which 
flow from the stimulation of the 
capital goods industries. 


Administration Perfected 


Now it is one thing to pass an 
Act and an entirely different thing 
to put it into operation. One is 
legislation to meet a need, the 
other is to make effective the pur- 
pose. We were faced with the 
problem of outlining administra- 
tive policies and setting up an 
organization nearly 100 per cent 
complete before the business of 


Advisers. There is one for each 
of the 10 regions of the United 
States. 

In Washington we have a Board 
of Technical Review, a Board of 
Labor Review, Inspection, Di- 
vision, Auditing Division, Hous- 
ing Division, Engineering, Legal 
and Financial Divisions and 
others which are found neces- 
sary properly to guard and 
guide the expenditures of the 
tremendous sum of money set 
aside for this purpose. This 
then was one of the problems; 





to the purpose of creat- 
ing buying power by 
employing labor on 
useful public works. 


Wider Employment 


The Public Works 
Program is not simply 
confined in its effects 
to putting to work 
men, who might other- 
wise be unemployed, 
but it has the further 
objective of stimulat- 
ing and reviving the 
capital goods and 
building industries in 
order to provide amore 
lasting foundation for 
economic recovery. It 
is true, of course, that 
a public works pro- 
gram does not in and 








COLONEL HENRY M. WAITE 


Col. Henry M. Waite is Deputy Administrator 
of the Public Works Administration, a member of 
the Special Board for Public Works and a Director 
of the Public Works Emergency Housing Corpora- 
tion. He is the chief assistant and right hand man 
to Secretary Harold L, Ickes charged by the Presi- 
dent with the responsibility of administering the 
$3,300,000,000 Public Works program. 


Col. Waite has a long record of achievement in 
municipal administration, engineering, transporta- 
tion soldiering and business. He was chief city engineer 
of Cincinnati. He was Deputy General Director of 
Transportation in the A.E.F. He built the Cincin- 
nati Union Terminal. He has held important engi- 
neering posts for railroads and in private business. 
Col. Waite is a graduate of the Massachusetts In- 
stitute of Technology. He is a Liberal Democrat 
and before the New Deal called him to Washington 
his home was in Cincinnati. 


Secretary Ickes appointed Col. Waite on the 
strength of his record alone. He did not know him. 
Six months later the Secretary speaking to a mass 
meeting of all P.W.A. employees in Washington said 
that if he again had to appoint a deputy adminis- 
trator and had his pick of any man in the United 
States he would unhesitatingly name Col. Waite. 


the matter of organi- 
zation. This did not 
come all at once. Some 
of it was the result of 
unfoldment as the 
problem became more 
clearly stated. 

Along with the prob- 
lem of organization 
were other problems 
which were interwoven 
with the purposes of 
the Act. To do useful 
public works having 
the qualifications of 
being socially desir- 
able and economically 
sound requires breadth 
of judgment and usable 
standards. A public 
works program which 
simply provides a 
sewer here, a road 


of itself mean steady 

















there, a post office in 





employment; when the 
particular projects are 
compieted, the men employed will 
have to seek elsewhere for jobs. 
Were the same amount of money 
to be spent on industry, it might 
seem that the Government thereby 
would be providing steady em- 
ployment. But this is only a 
very superficial view of the prob- 
lem. The fact is that just as the 
decline of building tends to bring 
about a vicious circle of unem- 
ployment and depression, so the 
revival of building, in increasing 
and widening scope, aids eco- 
nomic revival upon which recov- 
ery can be predicated. The bene- 
fits of public works are not alone 
in the structures which result 
therefrom; they are to be found 
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carrying the requirements of the 
Act could be adequately handled. 
The job was upon us before we 
could get ready for it. 

We set up our central organi- 
zation in Washington where the 
financial, legal and engineering 
qualifications of all non-Federal 
loans are finally determined and 
approved or disapproved. We 
have a State Engineer and Ad- 
visory Board of three members in 
each State and in our various pos- 
sessions for the purpose of pro- 
moting the activity of filing ap- 
plications for loans and making 
preliminary examination of their 
eligibility. We have co-ordinat- 
ing officers known as Regional 


another community is 
too haphazard to be productive of 
permanent good. 


Real Building Program 


With this in mind, the Act pro- 
vided that a comprehensive pro- 
gram of public works should be 
prepared, a program which would 
take into consideration the social 
and economic trends of the past 
and which would attempt to formu- 
late a building program with an 
eye to the probable social and eco- 
nomic trends of the future. Todo 
co-ordinated public works that 
have relation to future utility re- 
quires not only local but national 
planning. Organization to take 

continued on page 40 





NEWSPAPER ADVERTISING 


OTAL advertising lineage car- 

ried in the newspapers of 52 

leading cities in December, 
1933, aggregated 96,715,692 lines, 
exceeding the total carried by 
newspapers in the same cities in 
December, 1932, by 5,206,418 lines, 
according to the monthly analysis 
by Media Records, Inc. 

This was an increase of 5.7 per 
cent over the preceding year, as 
compared with an increase of 5.1 
per cent in November, and of 2.6 
per cent in October. The Decem- 
ber total, however, showed a slight 
seasonal drop from November. 

The increase in lineage in De- 
cember over a year ago was largely 
accounted for by substantial gains 
in certain classifications. Thus, 
increases in the retail, general and 
display branches were sufficiently 
large to overcome net losses in 
financial and classified. 

The results for the year 1933 dis- 
close a total of 1,065,514,601 lines 
of newspaper advertising in the 52 
cities, as compared with 1,164,769,- 
819 lines carried in the same news- 
papers in 1932. This represents a 
decline of 8.5 per cent, and com- 
pares favorably with the decrease 


of 20.5 per cent reported in 1932 
from the preceding year. Display 
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The chart pictures the course of total newspaper advertising lineage during the post four years, in 


52 identical cities, as compiled by 


advertising showed the greatest 
loss for the year, while automo- 


biles showed the least decline. 


Newspaper Advertising Lineage * 


(Total, 52 Cities) 


Media Records, Inc. 


ELECTRICITY PRODUCTION 


HE total production of elec- 


tricity for public use in the 
United States in 1933 was 85,- 


1933 1932 1931 
Jan. .... 77,956,895 100,082,029 115,466,064 
Feb. 72,538,858 97,570,237 112,787,961 
Mar, 76,363,808 109,807,748 188,511,587 
ABP. 00% 91,058,494 108,686,421 186,435,834 
May 94,648,666 106,004,093 138,195,937 
June 93,167,974 100,156,535 123,927,869 
July 78,319,115 80,871,452 108,619,558 
Aug. ... 85,338,685 78,888,572 106,021,291 
Sept. ° 92,617,963 93,002,658 114,862,218 
Oct. .... 105,970,192 103,323,346 130,895,392 
eee 99,823,309 94,967,454 122,184,972 
Dec 96,715,692 91,509,274 117,008,994 





259,000,000 kilowatt-hours, an in- 


crease of 2.5 per cent over the total 
output of 83,153,000,000 kilowatt- 


hours in 1932, according to the 
United States Geological Survey. 


Monthly Electricity Production * 


(Millions of kilowatt-hours) 


Total. .1,065,514,601 1,164,769,819 1,464,867,677 





* Source: 


ELECTRIC POWER PRODUCTION 


Media Records, Inc. 
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1933 1932 1931 1930 
January... 6,932 17,567 17,956 8,663 
February .: 6.285 7,023 7,170 7,627 
arc 6,674 7,323 7,888 8,187 
Se 6,462 6,790 7,655 8,019 
reo 6,996 6,650 7,645 8,064 
NE Fasc wos 7,231 6,563 7,529 7,784 
TULF svevne 7,479 6,547 7,772 7,899 
August ... 7,686 6,764 17,630 1,9 
September 7,347 6,752 7,540 7.792 
October 7,478 ,073 7,765 8,195 
November . 7,241 6,902 1,206 7,096 
December 7,448 7,149 7.773 8108 
Total ... 85,258 838,153 91,729 102,937 





* Source: U. S. Geological Survey. 


Weekly Electricity Output * 


(Thousands of kilowatt-hours) 





1933 1932 1931 
Nov. 4.... 1,583,412 1,525,410 1,628,147 
Nov. 11... 1,616,875 1,520,730 1,623,151 
Nov. 18... 1,617,249. 1,531,584 1,655,051 
Nov. 25... 1,607,546 1,475,268 1,599,900 
Dec. 2.. 1,553,744 1,510,337 1,671,466 
Dec. 9,..-. 1,619,157 1,518,922 1,671,71 
Dec. 16.. 1,644,018 1,563,384 1,675,653 
Dec. 23.. 1,656,616 1,554,473 1,564,652 
Dec. 30.. 39.002 1,414,710 1,523,652 

1934 1933 1932 
Jan. 6.... 1,563,678 1,425,639 1,619,265 
Jan, 13.... 1,646,271 1,495,116 1,602,482 
Jan. 20.... 1,624,846 1,484,089 1,598,201 
Jan. 27.... 1,610,542 1,469,636 1,588,967 





* Source: Edison Blectric Institute. 
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OF MAJOR FRENDS 


WOOL IMPORTS AND CONSUMPTION 
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Wool consumption in December dropped considerably below November, and was slightly below the cor- 


responding month of last year. 


Imports rose slightly over November and were three times those 


of December, 1932. 


WOOL CONSUMPTION LOWER 


LESSENING of activity in 
the wool industry during 
December is disclosed by the 
recent monthly report issued by 
the Department of Commerce. 
Consumption for that month drop- 
ped to 33,530,000 pounds, grease 
equivalent basis. This was the 
smallest total reported since last 
April, and showed a decline of 22.9 
per cent from the 43,466,000 pounds 
consumed in November, and was 
8.2 per cent under the December, 
1932, total of 36,532,000 pounds. 
Consumption for the year 1933, 
however, which aggregated 519,- 
580,000 pounds, grease equivalent 
basis, was the highest since 19209, 
and compared with 385,522,000 
pounds for 1932, and 413,743,000 
pounds for 1931. 


TYhe wool market at Boston was 


very dull through December and 
the first half of January. Manu- 
facturers, however, continued to 
make inquiries for various types 
of domestic wool and a fairly opti- 
mistic tone was maintained. Ad- 
vancing prices in foreign markets 
afforded strong support to the do- 
mestic market. 

The increased consumption and 
higher prices in the United States 


during 1933 resulted in a marked 
increase in wool imports. Total 
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imports of unmanufactured wool 
in 1933 amounted to 179,238,000 
pounds, or more than three times 
the amount imported in 1932. 


Wool Consumption * 
(Pounds, grease equivalent) 


1933 1932 1931 
Jan. ... 35,510,000 34,253,000 33,856,000 
Feb. ... 33,278,000 384,426,000 38,420,000 
Mar. ... 24,934,000 29,384,000 40,373,000 
Apr. ... 28,701,000 19,954,000 47,710,000 
May ... 46,898,000 16,519,000 44,966,000 
June... 58,688,000 18,933,000 45,805,000 
July ... 57,377,000 26,719,000 53,886,000 
Aug. ... 55,694,000 41,361,000 51,140,000 
Sep. ... 50,467,000 46,055,000 47,548,000 
Oct. ... 51,037,000 42,423,000 42,990,000 
Nov. ... 43,466,000 38,963,000 35,424,000 
Dec. ... 33,530,000 36,532,000 31,625,000 





Total. 519,580,000 385,522,000 513,743,000 


* Source: Department of Commerce. 


BITUMINOUS COAL OUTPUT 


OFT coal production for the 
month of January was stepped 
up considerably, the total 

quantity mined reaching 32,415,000 
tons, as compared with 29,600,000 
tons in December and 27,060,000 
tons in January, 1933. Last month’s 
output was exceeded in only one 
month during the entire year 1933. 
Commercial stocks of bituminous 
coal on January 1 were reported 
4 per cent below October 1. 


Monthly Bituminous Production * 





(Tons) 
1934 1933 1932 

Jan. ... 32,415,000 27,060,000 28,261,000 
Wee ee > dwg taakas 27,134,000 28,383,000 
DeMEdiscic. “omenveaes 23,685,000 32,676,000 
Mh cae oenteeeeree 19,523,000 20,568,000 
WE esd c'cewhe wea 22,488,000 18,627,000 
GU es  semensege 25,320,000 17,984,000 
AUN sbe. ~ahemuadea .482,000 18,093,000 
Mie ok6- on osteo 33,910,000 22,786,000 
ee 46) cveeeweve 29,500,000 26,662,000 
CRG ck, «ena bens 29,656,000 33,110.000 
i, Ree 30,582,000 31,038,000 
MeGs icc San, caes 29,600,000 31,522,000 

Tetehs 5 6c ees 327,940,000 309,710,000 





* Source: U. S. Bureau of Mines. 


Weekly Bituminous Production * 
(Daily average output, tons) 
1934 1933 1932 
955,0 


Jan. 27 1,200,000 000 1,063,000 
Jan. 20 1,205,000 1,069,000 1,064,000 
Jan. 13... 1,230,000 1,119,000 1,148,000 
Jan. 6... 1,382,000 1,156,000 1,155,000 
193 1931 
Dec. 30 1,289,000 1,160,000 1,136,000 
Dee. 23 1,197,000 1.278, 066,000 
Dec. 16 ,227,000 1,306,000 1,176,000 
Dee. 1,107,000 1,138, 1,215,000 
Dee. 2 1,245,000 1,116,000 1,204,000 


* Source: U. S. Bureau of Mines. 
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Weekly fluctuations of daily average output are depicted in the chart. Daily average for the month of 
January, which amounted to 1,247,000 tons, was exceeded only once during the entire year 1933. 
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GRAPHIC 


JANUARY BUILDING PERMITS 





REVIEWS 


BUILDING PERMIT VALUES 





ERMITS far new buildings, in- 


cluding alterations and addi- 


tions, in 215 cities for the 





month of January amounted to 


$20,179,438, an increase of 13.7 per 
cent over the January, 1933, total 








of $17,744,805. Last month’s total, 
hawever, compares with $24,925,- 
270 in December. This was a drop 
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of 19 per cent, as against a normal 
seasonal decline of about 12 per 


cent from December to January. 
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(215 Cities) 
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1984 1938 1932 
Fie. a och $20,179,488 $17,744,805 $42,429,665 ai - oad 
Pe eee 17,161,948 40,858,938 
Ee ee em Oe eee 17,798,441 37,676,746 
BN gobs.) sesarnes 22,091,417 47,741,687 
ee eee 31,525,523 34,566,714 
Seek seathews $4,098,384 32,173,221 York was 3.9 per cent above last 
WES ns is, caisences 29,484,891 27,150,469 ‘. 
Sey Seep aes g2,301,868 27,565,795 eat but 1.8 per cent below De 
Bept, 2226  ceveeeee 32,243,704 30,437,268 cember. 
RD 26,198,342 26,107,428 RES 
ne ee 28,021,688 29,301,309 Following is the record for Jan- 
DOC. ve00r cecveves 24,915,270 23,279,690 uary this year and last: 
mbialots *: csxesene $813,676,276 $399,288,930 
January, January, Change 
1934 1933 P. Ct. 


The volume of permits at New x2. mnciana.. $1,367,089 $1,547,087 — 11.6 





York City showed decided im- ™@. Atlantic.. 6,867,044 6,828,606 + 0.6 
So. Atlantic... 2,709,693 1,457,861 + 85.9 

provement over a year ago, the East Central... 3,200,301 1,493,883 +120.3 
: South Central.. 1,962,510 1,960,957 + 0.1 

total for January being $4,488,544. sree ea pip teen ae og dlpnet 
This was an increase of 69.4 per Mountain ..... 222,702 254,599 — 12.5 
cent over a year ago, but adrop of i ------- 8,249,172 4,157,448 — 21.8 
Total U. 8..: $20,179,488 $17,744,805 + 13.7 


49.8 per cent from the previous 


. Re a New York City. $4,488,544 $2,649,789 + 69.4 
month, Building outside of New  ontsiae N.x.¢ 


Outside N.Y.C©. $15,690,894 $15,095,016 + 3.9 


LUMBER PRODUCTION 





225 y 



































; | 
50 [om 
iy 











i & 

a | 

“we 1934 

3 125 7 a [ft 

=< 1932 \/ ‘iA ~~ io po \ 

Z / 4 ? fig #3 — ee Pin, 

a 100 mais va hay ¥ +S T 





DUN & BRADSTREET, (nc. 





| pe Prepared by 
75 
a ns 


Jan. Feb. Mar. April May = june July Sept. Oct. Nov. Dec. 


Lumber production for the last week of January was heavier ‘ali during the five proceding weeks, 
and was substantially higher than for the same period of a year ago. 





i 
1931 1932 1933 1934 


January building permit expenditures showed a fairly good increase over a year ago but the decline 
from December was somewhat more than the usual seasonal drop at thig time. 


LUMBER PRODUCTION OFF 
RODUCTION and shipments 


of hard and soft woods for the 

past few months showed the 
usual slowing down incident to the 
Winter season. The average week- 
ly figures of production and ship- 
ments for the month of January, 
however, were substantially ahead 
of those for the corresponding 
period of 1933. The average week- 
ly total of orders booked in Jan- 
uary aggregated 120,731,000 feet, 
being well above the preceding 
month and the same month of last 
year. 

Lumber Statistics * 


(Thousands of Board Feet) 
Production (Weekly Average) 


Jan., Dec,  Nov., Oct., 
1934 1933 1938 1933 








Softwoods ,.... 107,112 110,584 134,159 138,692 
Hardwoods .... 18,874 17,458 16,929 18,343 
Total .ccceces 120,986 128,045 151,088 157,035 
Shipments (Weekly Average) 
Softwoods ..... 99,004 107,932 125,834 128,113 
Hardwoods .... 10,577 15,922 15,776 16,908 
Total weosces 109,581 123,854 141,610 145,021 


New Orders (Weekly Average) 
Softwoeds ..... 119,484 83,035 173,985 120,901 








Hardwoods .... 10,247 8,733 23,592 16,366 
| a aS 129,731 91,768 197,577 137,267 
Unfilled Orders (End of Month) 
Softwoods ..... 426,850 888,461 502,564 354,240 
Hardwoods .... 80,818 81,761 117,879 83,297 
Total ....... 507,668 420,222 620,443 487,587 


~ * Compiled from weekly reports published by 
National Lumber Manufacturers’ Association. 
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The decline in price was due mainly to the poorer statistical position in the United States and to the de- 
cline in sterling exchange. The world supply position, as shown im the chart, showed further improvement. 


TIN DELIVERIES INCREASED 


IN deliveries increased to 3,310 

tons in January as compared 

with 3,130 tons in December. 
This gain, however, was much less 
than normally occurs in January. 
Imports into this country in Jan- 
uary increased sharply, but this 
also was much below seasonal pro- 
portions. Thus, stocks in the 
United States showed an extra- 
ordinarily large gain during Jan- 
uary, rising to 8,209 tons at the 
close of the month, as compared 
with 7,504 a month earlier, 


World Visible Tin Supplies * 
(Long tons) 


1934 19338 19382 1931 
January ... 
February . 


August .... 
September . 
October ... 


November . 
December . 


26,075 
23,812 


* Source : Commodity Exchange, Inc. 


While the domestic situation 
did not reveal any betterment in 


January, the world tin. position 
showed further improvement. The 
world’s visible supply declined 


from 23,812 tons on December 31 
to 22,476 tons at the end of Jan- 


uary. Prices were easier during 


FEBRUARY, 1934 


January, due to the poorer domes- 


tic situation and to the decline in 
the pound sterling, relative to the 


dollar. 
U. S. Tin Deliveries * 


(Long tons) 


1934 1933 

3,310 3,725 
3,045 
3,330 
4,555 
4,835 
6,145 
6,540 
8,020 
5,105 
6,035 
3,350 
3,180 


1931 

7,210 
5,100 
6,120 
6,630 
§,505 
5,185 
5,100 
5,270 
5,015 
5,385 
3,550 
3,380 


1932 

3,550 
2,825 
3,285 
3,440 
8,135 
3,540 
2,265 
2,585 
2,680 
8,130 
3,240 
2,645 


January ... 
February .. 
March . 


September . 
October ... 
November . 
December .. 





Total ... 57,815 36,320 63,450 


* Source : Commodity Exchange, Inc. 


FREIGHT CARLOADINGS 


OCADINGS of revenue freight 
{ in the week ended January 27, 


as reported by the American 


Railway Association, totalled 561,- 


566 cars, an increase of 1,136 cars 


over the preceding week, 86,274 
cars over the corresponding week 


of 1933, and 1,223 cars more than 
in the like week of 1932, The gain 
over the comparable 1932 week was 
the first such improvement to be 
recorded this year. For the year 


to date, loadings were 13.1 per 


cent above a year ago. 


Increases were reported for mis- 
cellaneous freight, less than car- 
load lots, food products and 
livestock, and decreases for ore, 
coal, coke and grain and grain 
products. : 


Carloadings by Weeks * 


1934 
561,566 
560,430 
555,627 
499,939 

1933 
450,622 
527,067 
554,832 
537,503 
495,425 
581,347 
599,289 
577,676 
607,785 
636,674 
650,482 
664,058 
654,428 


1933 
475,292 
499,554 
509,893 
439,469 
1932 
405,801 
494,510 
515,769 
520,607 
547,461 
493,318 
572,623 
526,687 
587,302 
617,284 
641,985 
649,690 
625,089 


1932 
560,343 
562,101 
572,649 
571,678 

1931 
502,729 
440,899 
581,170 
613,621 
636,366 
558,798 
653,503 
689,960 
717,048 
740,363 
769,673 
761,596 
763,818 


January 27 
January 20 
January 13 


January 6 


December 30.... 
December 23.... 
December 16.... 
December 9... 
December 2.... 
November 25.... 
November 18.... 
November 11.... 
November 4.... 
October 28 
October 21 
October 14 
October 7. 


* Source: American Railway Association. 
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1931 1932 


1933 1934 
Revenue freight carloadings have shown consistent improvement throughout the month of January. Totat 


loadings for the first four weeks of 1934 show an increase of 18.1 per cent over the corresponding 1938 period, 









THE BUSINESS MONTH REPORTED 







Ist Federal Reserve District POPULATION—7,834,000; PER CENT TOTAL U. S.—6.32 
Increase in textile output predominated the industrial developments of 
Py January. Orders for cotton goods in excess of production, with mills sold eight 
e weeks ahead at current rate. Shoe factories booked to capacity until Easter; 
ee a leather market firm. Wool buying not particularly active. Retail sales 20 to 30 
\ BOSTON per cent larger than in January, 1933. Orders taken at automobile show double 






last year’s. Building and engineering contracts increased. Real estate active. 


* 


2nd Federal Reserve Districi POPULATION—16,343,000; PER CENT TOTAL U. S.—13.12 


Retail trade maintained at high level, with volume for month rising 10 
to 15 per cent above that of previous year, with stocks of Winter merchandise 
nearly depleted. Volume of chain stores rose 15 to 50 per cent. Wholesale 

ie markets booked heaviest orders for January in three years. Industrial employ- 
ee ak, r ment 20 per cent higher. Trading on stock exchange reached 54,565,349 shares, 
NSS 


the largest total since last July, and three times volume in January, 1933. 









* 













POPULATION—7,619,000; PER CENT TOTAL U. S.—6.14 

Industrial operations averaged about 25 per cent higher than in January, 
1933, due to advance in steel operations and wider schedules maintained by 
manufacturers of safety glass and glass containers; orders for latter still exceed out- 


put. Retail sales up 12 to 15 per cent from a year ago; Spring orders booked by 
wholesalers 15 to 30 per cent larger. Purchasing power being spread by distri- 


butors of C.W.A. money. Bituminous coal industry at top for long period. 


3rd Federal Reserve District 











* 
ee Rene Rape POPULATION—11,407,000; PER CENT TOTAL U. S.—9.19 
Improvement in practically every line reported during January. Retail sales 
CLEVELAND 30 to 40 per cent higher than in 1933, while wholesale orders rose nearly 50 per 
\ cent. Improvement particularly marked in manufacturing lines, with operations in 
} many divisions double those of a year ago. Factory employment has reached 
‘ 4 the highest peak since May, 1931, with advances well distributed through all 






branches. Manufacturers of paints helped by C.W.A. orders. Bank deposits rising. 


* 


‘ 5th Federal Reserve District POPULATION—11,073,000; PER CENT TOTAL U. S.—8.92 
Wholesale houses report orders increasing steadily since first of year, with 
volume 50 per cent above 1933 comparative total. Steady widening of buying 










RICHMOND power lifted retail sales 15 to 20 per cent above last January’s. Unemployment 
being reduced rapidly by public improvement work throughout district. Manu- 

a4 facturers of fertilizers increasing schedules as Spring business is heaviest in three 
years. Textile and metal industries also taking on men. Tobacco markets active. 


* 
POPULATION—11,339,000; PER CENT TOTAL U. S.—9.14 












6th Federal Reserve District 







Sie od Although slowed down, to some extent, by diminution of inflow of cash for 

Mk cotton and lessening of funds for emergency relief, retail turrover was largest 

: ATLANTA since 1930 and fully 30 per cent larger than in January, 1933. Wholesale orders 
ee einen \ for staple dry goods, farm equipment, and millinery nearly double last year’s; 
ae L \ prices in some lines 20 to 30 per cent higher. Lumber industry more active, as con- 
\} struction work gains. Orders for new automobiles running in excess of deliveries. 
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BY FEDERAL RESERVE DISTRICTS 


POPULATION— 18,606,000; PER CENT TOTAL U. S.—15.00 
General distribution affected by subzero weather toward close of the month, 
but department store sales rose 20 per cent and general retail sales 25 to 50 per cent 
over January, 1933. Loans and acreage reduction payments brought sharper up- 
turn in semi-rural sections than in the large cities. Volume of mail-order houses 
increased as much as 70 per cent. Wholesale orders 20 to 30 per cent larger. At- 
tendance at automobile show best since 1929. Permits highest since December, 1931. 


* 
POPULATION—9,676,000; PER CENT TOTAL U. S.—7.82 


All reports indicate buying in excess of same period in previous year. In- 
stallment sales rising rapidly, with indications of further broadening, due to more 
assured incomes of the general public. Large number of unemployed still retard- 
ing progress, despite C.W.A. activities, but volume of retailers in January went 
from 25 to 30 per cent above the 1933 comparative figure. Shoe factories practically 
at capacity; small industries now better occupied than large manufacturing plants. 


* 
POPULATION—5,370,000; PER CENT TOTAL U. S.—4.35 
Business throughout this district stimulated enormously by distribution of 
C.W.A. funds and Federal Farm loans. Retail trade maintained upward trend 
established during previous month, with estimated figures on increase over Jan- 
uary, 1933, ranging from 25 per cent upward. Some wholesalers report a gain of 
100 per cent in orders. Agricultural implement plants operating on an overtime 
basis and are behind in deliveries. Lumber orders rising. Flour trade still dull. 


* 
POPULATION—7,967,000; PER CENT TOTAL U. S.—6.42 


More money in circulation in the trade territory helped to lift retailers’ vol- 
ume 20 to 30 per cent above that of January, 1933. Wholesale orders were 30 to 
50 per cent larger. Employment in industrial and mercantile lines expanding 
slowly. Public Works Program absorbing large percentage of idle labor. 
Principal industries making substantial progress; flour mills active. Bank de- 
posits rose, due to Federal Insurance Act, and higher prices for grains and livestock. 


* 


POPULATION—7,078,000; PER CENT TOTAL U. S.—5S.72 
Outstanding feature of January business was improvement in retail trade, 
which was the largest since 1929 and 35 to 40 per cent above the 1933 record. 
General commercial expansion since last Summer revealed in year-end balance 
sheets, which disclosed satisfactory profits for first time in three years. Whole- 
salers being rushed for shipments to bolster depleted stocks. Sales of new auto- 
mobiles several times larger than last year. Bank clearings continue rising trend. 


* 


POPULATION—9,758,000; PER CENT TOTAL U. S.—7.86 


Trade reports received during January were easily the best since the 
middle of last year. Even in lines long dormant improved conditions were noted, 
resulting in retail sales rising from 15 to 20 per cent above the January, 1933, 
total. Sales at automobile show the best in several years. Factory employment 
higher by 25 per cent. Substantial increase in building construction industry. 
Canned goods moving well; prices firmer. Livestock and range conditions good. 
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Tth Federal Reserve District 


if. 


8th Federal Reserve District 


ST. LOUIS 


Sth Federal Reserve District 


Lear? 


10th Federal Reserve District 


11th Federal Reserve District 


12th Federal Reserve District 
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as compared with 14,589,000 





trade is getting away 

to a. better start than 
for any Spring season in 
several years. Some of 
the manufacturers have 
nearly 100 per cent more 
advance orders on their 
books than at this time in 
1933, with the higher price 
level favorable for sub- 
stantial profits. January sales 
about cleared the remaining hold- 
ings of Winter goods, and as many 
retailers have delayed covering 
their Spring requirements, stocks 
are expected to continue well in 
control, particularly in view of the 
shorter work week and the early 
date on which Easter falls this 
year. 

In a number of districts, dis- 
tribution in 1933 ran as high as 
25 per cent in excess of the 1932 
record, with the general average 
around 15 per cent for the country, 
as a whole, and the outlook is for 
a continuation of the present im- 
proved tone of the trade, at least 
to the end of the Spring season. 

In practically all branches of the 
trade, an attitude of cheerfulness, 
prompted by confidence in the 
future course of demand, has re- 
placed the feeling of hopelessness, 
which characterized activities dur- 
ing the first quarter of 1933. Pros- 
pects are favorable for sales 
increasing steadily during the en- 
suing months, although compari- 
son necessarily will be made with 
the period a year ago when the 
trade had about reached its nadir, 
and business routine was brought 
almost to a standstill because of 
the crisis in the nation’s banking 
situation. Under the code arrange- 
ment, a long step has been taken 
in the direction of co-ordinating 
the entire industry, and there now 
is a spirit of co-operation which 
heretofore has been conspicuously 


10 


last year’s. 


material costs. 


Due to the large movement of clothing during 
December and January, most retailers have in- 
creased Spring orders 15 to 30 per cent over 
Distribution in 1933 averaged 
around 15 per cent higher than in 1932. Up- 
ward price trend continues, due to advanced 
Fewest failures since 1927. 


lacking. Competition has been 
placed on a higher plane and 
workers in the former sweat-shops 
in some of the larger cities have 
benefited enormously through re- 
duced working hours and higher 
wage rates. 


Capacity Production Rules 


General production now is at 
capacity, as Spring orders top 
those of the last three years, and 
some delay in meeting shipping 
dates is feared, as so many re- 
tailers postponed the placement 
of their commitments until as- 
sured that their holdings of Win- 
ter goods would be nearly cleared. 
Manufacturers have been encour- 
aged by the production figures 
for 1933, which show value of out- 
put around 25 per cent higher 
than in 1932, while the number of 
units gained 10 to 15 per cent, 
with a high of 40 per cent re- 
corded for some divisions. Manu- 
facturers of overcoats gauged 
their output closely to the require- 
ments of their trade, as they have 
almost no carry-over, the severe 
weather of late December and 
early January proving propitious 
for the movement of the remaining 
stocks. Makers of work clothing 
have experienced a strong upturn 
in the demand for their products 
since November 1. 

Statistics compiled by the gov- 
ernment show the total men’s and 
boys’ suits cut for the ten months 
ended October 31 as 16,105,000, 


during the corresponding 
ten months of 1932, a gain 
of 1,516,000, or 10.4 per 
cent. Starting with April, 
the number cut each month 
was in excess of the cor- 
responding 1932 month 
until August, when the 
year’s peak of 1,832,000 
was reached. In Septem- 
ber and October, however, the 
number was below the 1932 figures. 
The total of men’s and boys’ suits 
cut during the first ten months of 
1933 was only slightly under the 
16,630,000 set down for the entire 
twelve months of 1932. In 1931, 
the total was 21,153,000, as com- 
pared with 23,391,000 in 1930. 


Sales Trend Upward 


In many sections of the country, 
sales were retarded during Octo- 
ber, November, and part of Decem- 
ber by the unseasonally warm 


weather, but picked up sharply 


when the Wintry temperatures 
set in during the latter part of 
December, enabling the dollar 
sales for 1933 to be lifted 15 to 20 
per cent above the 1932 total and 
unit sales to rise 8 to 15 per cent. 
These increases were emphasized 
when placed alongside the decline 
that occurred in the comparison 
of the 1931 and 1932 figures. 
Since Fall, there has been a 
widening demand for cotton 
trousers, lumber jackets, and over- 
alls, although movement of the 
latter has been retarded ‘of late in 
some districts, because mark-ups 
of as much as 75c. a pair have been 
made. The greater leisure, which 
many persons now are enjoying, 
because of the curtailment of the 
work week, finds evidence in the 
growing call for sport clothing of 
all types. The sales of Winter 
sports outfits are reported as the 
largest in five years, and are 
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looked upon as a forerunner of a 
widening movement of knickers, 
golf clothing, and slacks during 
the Spring months. 

As the full extent of the higher 
operating and raw material costs 
must be included, the medium- 
priced Spring suits are expected 
to retail at $30 to $40, and it is 
this class of merchandise which 
is expected to be in the strongest 
demand. Fancy light shades will 
predominate in the materials, a 
sign of improving conditions, as 
during the last few years, when 
buying budgets were being cur- 
tailed, it was the somber shades 
of clothing that were chosen, be- 
cause these showed less the strain 
of long wear and did not require 
such frequent replacement. 


Spring Prices Higher 


Prices of men’s clothing last 
Fall really were low, when com- 
pared with the substantial ad- 
vances that had been made in other 
classes of merchandise. To pre- 
vent the level rising too suddenly, 
Fall merchandise was sold at 
prices based on the average cost 
of raw materials acquired prior to 
the advance and that acquired 
after the advance. Prices on 
Spring merchandise, however, are 
based on the full increase in the 
cost of raw materials, labor, the 
shorter working hours, and other 
overhead occasioned by operating 
under the code, which will neces- 
sitate a mark-up of around 20 per 
cent. 

This advance seems moderate, 
when cognizance is taken of the 
fact that the average of the 25 
wool quotations now stands at 
60.04c. a pound, as compared with 
28.44c. for the same period in 1933, 
a gain of 31.60c., or 111.1 per cent, 
while some of the cotton materials 
used in the manufacture of cloth- 
ing also have advanced 100 per 
cent, most of the rayon goods are 
50 to 60 per cent higher, and wages 
have been increased 20 to 25 per 
cent. Consumers doubtless will 
be puzzled by the spread between 
Fall and Spring prices, but no con- 
certed resistance to the higher 
level is anticipated, as the public 
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generally realizes the impossi- 
bility of obtaining clothing at the 
prices prevailing back in 1930 or 
even as late as the Spring of 1933. 


Baltimore 


Local manufacturers of men’s 
clothing state that advance orders 
for Spring merchandise are more 
than 100 per cent better than last 
year. Prices for Spring merchan- 
dise are based on the full increase 
in cost of raw materials, labor, 
shorter working hours, and other 
overhead occasioned by code oper- 
ation, which has increased produc- 
tion cost 50 to 60 per cent. 

Retailers will have but little 
Winter goods to carry over, and a 
good many have delayed placing 
orders for Spring. This delay, 
together with shorter working 
hours and early Easter, may result 
in some of them being short of 
stock. Collections are reported 
very good for the past three or 
four months and are improving. 
Retail failures in 1933 are said to 
have been considerably less than 
in 1932, hence much less has been 
charged off. 


Boston 


Although production is quiet, 
at present, there is, however, a 
slight improvement over last 
year’s rate. A steady demand is 
noted for medium-priced suits 
from $18.50 to $22.50, wholesale. 
Prices remain very firm, and manu- 


facturers expect a normal demand 
for the coming season. Collec- 
tions continue satisfactory, and 
both wholesalers and retailers are 
very optimistic for the future. 

Boston manufacturers and 
wholesalers were fortunate in 
gauging the overcoat requirements 
of their trade, and the carry-over 
is quite moderate. January clear- 
ance sales almost cleared retail 
stocks, and many merchants are 
looking forward to 1934 for real 
profits, with a gradual increase in 
prices. 

Cincinnati 


Outlook in the clothing industry 
has improved decidedly, judging 
from reports of leading manufac- 
turers, which are more encourag- 
ing than was the case last year at 
this time. Spring orders are of 
sufficient volume to keep plants 
operating at capacity for some 
time. 

The upswing which started last 
Fall, resulting from heavy buying, 
in order to cover against advanc- 
ing prices, has gained momentum. 
Retail sales have been above ex- 
pectations, and future commit- 
ments, which had been gauged 
accordingly, are ranging from 50 
to 75 per cent in excess of the 
volume handled a year ago. 


Dallas 


Clothing sales, which suffered 
here during December, on account 
of the unseasonably warm weather, 
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1931 
(*) Based on statistics compiled by the Department of Commerce. 
Starting with April, production topped the comparative 1932 record each month until August, when the 


year’s peak of 1,832,000 suits was reached. 


1932 


1933 


For the ten months ended October 31, the number totalled 


16,105,000, against 14,589,000 in the same period of 1932, a gain of 1,516,000 suits, or 10.4 per cent, 


1] 








have picked up sharply with the 
lower temperatures of January. 
Some retailers of men’s clothing 
report increases of 25 per cent, as 
compared with this period last 
year, and all report much better 
operating conditions, due to the 
existing higher price levels. 


Denver 


Production of clothing in this 
district during 1933 increased 25 
per cent in value over the 1932 
record, and 10 to 12 per cent in 
volume. Distribution has not 
favored any particular price 
range, although the better grades 
of suits and overcoats were more 
in demand during the closing 
months of the year. 

The price trend has been up- 
ward since last August, and 
further advances are anticipated 
during the next thirty to sixty 
days. 


Detroit 


This is strictly a retail market, 
with practically no manufacturing, 
and comparatively little jobbing. 
For the time being, trade results 
of the Recovery Program are con- 
fined mainly to such sections of 
the State as are receiving govern- 
ment aid. Price increases sought 
through the N.R.A. codes present 
some danger over the period which 
will be required to spread the 
benefits of the recovery plan more 
evenly over the State. 


Kansas City 


This is chiefly a distributing 
center for general lines of cloth- 
ing, although there are manufac- 
turers of work clothing here. The 
work clothing manufacturers and 
distributors report that since 
November 1, 1933, there has been 
a steady upturn in the demand for 
their merchandise. 

Business, however, in these 
lines has fallen off of late. Stocks 
are reported heavy, as compared 
to a year ago, but no alarm appears 
felt over the situtation, as dealers 
state that on account of better 
prices prevailing they are not hav- 
ing their usual first-of-the-year 
clearance sales. 
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Los Angeles 


Production of clothing in units 
during 1933 increased 40 per cent 
over that of a year ago, and 15 per 
cent in value. Distribution ran 
close to the same percentages at 
factories and with wholesalers, 
and were up 18 per cent with re- 
tailers. The best-selling items 
are medium-priced men’s suits. 

Prices are generally down 25 
per cent from the peak of last 
Summer and Fall, and 15 per cent 
above those of a year ago. Out- 
look is for a continuation of the 
present improved tone of trade 
during the Spring season. 


Philadelphia 


Following the busiest Fall sea- 
son which the men’s clothing trade 
has enjoyed in many years, pro- 
duction now is at capacity to fill 
Spring orders. The volume of 
advance business is well ahead of 
that booked at this time in 1933. 
The best-selling items appear to 
be those priced to retail between 
$25 and $30. 

While there has been a sizable 
advance between the Fall and 
Spring prices, it is believed that 
consumers in general will have 
been educated to the higher level 
by the time the Spring goods are 
shown, and also that most persons 
will be in a better position to pay 
the advance in price at that time, 
due to the steady rise in employ- 
ment. 


St. Louis 


Manufacturers, wholesalers and 
retailers of men’s clothing have 
expressed confidence in future 
conditions. Dollar sales for 1933 
are reported to have been from 12 
to 18 per cent greater than for 
1932. Unit sales increased from 
8 to 10 per cent. The demand is 
understood to center principally 
in the popular-priced ranges. 

Mild weather throughout the 
Fall and early Winter had an ad- 
verse effect upon the movement 
of seasonal merchandise. This is 
indicated to have been reflected in 
an unusually small volume of re- 
ordering of heavy-weight cloth- 





ing. However, advance orders for 
Spring merchandise are somewhat 
heavier than a year ago. 


Toledo 


Distribution of clothing in this 
district during the last three 
months has been nearly 25 per cent 
ahead of the total for the compara- 
tive period of the year preceding. 
There is no manufacturing of con- 
sequence carried on here, and both 
wholesalers and retailers handle 
principally the cheaper and 
medium grades of merchandise. 


Fewest Failures Since 1927 


Taking the clothing industry, 
as a whole, which includes both 
the men’s and women’s divisions, 
fewer firms went into bankruptcy 
in 1933 than in any year since 1927. 
The same was true also of the 
monetary loss which resulted from 
these failures, particularly among 
the wholesalers and retailers of 
clothing and furnishings, as the 
$22,093,971 set down for 1933 was 
the smallest that has appeared on 
the records as far back as 1927. 
Among manufacturers, however, 
the defaulted indebtedness was 
only the lowest in the last four 
years, as the total for both 1929 
and 1928 was higher than the $7,- 
100,951 set down for 1933. Total 
failures in 1933 were reduced to 
1,990 from 4,520 in 1932, while the 
involved liabilities dropped to 
$29,194,922 from $60,487,079 a year 
earlier. 

The complete insolvency record 
for the clothing industry, includ- 
ing both the men’s and women’s 
division, since 1928, as compiled 
by Dun & Bradstreet, Inc., shows: 


Manufacturers of Clothing 


Year Number Liabilities 
Bt 6460 30s aac 557 $10,337,439 
tack So's cbisae's 500 7,987,527 
Re Pee 579 16,392,475 
EO ra 707 14,624,818 
DUE oct eds cee 4s 840 23,298,941 
Pa hiss came 298 7,100,951 


Wholesalers and Retailers of Clothing 
and Furnishings 


Year Number Liabilities 
| eer ares 2.324 $27,891,578 
Sn eae 1,983 25,955,443 
RL Sater eee awe 2,819 35,292,301 
BOGE asics basses 8 3,055 47,164,815 
CS Soyer 3,680 57,188,138 
TOG eis kk cs thetace’ ees 1,692 22,093,971 
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PROFITS STILL IN OFFING FOR 
FARM EQUIPMENT TRADE 


sixty days has been practi- 





in general business 

and the money being 
distributed through gov- 
ernmental work and crop 
benefit payments, it is ex- 
pected that the buying of 
farm equipment will be 
somewhat more extensive 
during the ensuing months 
than has been the case dur- 
ing the past two or three years. 
While some improvement was re- 
corded for 1933, the gain was small 
and not at all in line with that 
of most other industries, as far 
as sales were concerned, although 
the improvement in collections 
was greater than expected when 
the year opened. 

The economic condition of the 
farmer has been such that for the 
past two or three years he has been 
compelled to pay promptly for 
current purchases, but has been 
unable to make much reduction of 
the indebtedness incurred prior to 
that time. Neither has he been in 
a position to buy new equipment, 
and he has patched up the old 
machines only when it was abso- 
lutely necessary. Most of the 
equipment he now has is either 
worn or obsolete and of little 
value. Hence, virtually every 
farmer is a potential purchaser, 
provided he could find the money 
or credit, with which to buy. 

Many dealers still are holding a 
large part of the notes which they 
have been carrying for a long time, 
and while the presence of addi- 
tional money in certain districts 
has caused a slight liquidation, the 
total outstanding still is heavy. 
With some of the large manufac- 
turers, as much as one-third to 
one-half of their total assets repre- 
sent accounts receivable. It is 
estimated roughly that payment 
in full is yet to be made on nearly 
80 per cent of all of the farm 
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Manufacturers of farm equipment operating 
10 to 165 per cent higher than a year ago, with 
orders in some districts 100 per cent larger. 
Delivery uncertainties developing, due to old 
unliquidated balances. 


in 19383 rose 23.7 per cent; 1934 estimate 
placed at $8,000,000,000. Failures reduced. 


machinery sold in the last four 
years, and the farmers now owing 
money to the industry represent 
the majority of the purchasers 
of farm equipment. There is com- 
paratively little refinancing in the 
farm equipment trade, as cus- 
tomers generally pay their notes 
to representatives of the com- 
panies. 


Output Starting to Rise 


Production of the major manu- 
facturers of farm equipment now 
are averaging from 10 to 15 per 
cent in advance of the schedules 
for the same period in January, 
1933, and continued advancement 
of operations is expected during 
the first quarter. The total out- 
put for 1933, however, had diffi- 
culty in equalling the reduced 
figures of 1932, because of the all- 
time low rate to which most manu- 
facturers proceeded during the 
first five months of that year. 
Many of the producers of heavy 
equipment continued on the re- 
stricted operating basis of the last 
several years. Plants producing 
small tools, however, including 
shovels, rakes, and hand imple- 
ments have been working nearly 
at capacity since December, be- 
cause of the large orders placed 
by the Government for C.W.A. 
and C.C.C. projects in various 
parts of the country. 

Contracts tor 1934 now are being 
signed and in some districts the 
number signed during the past 


Gross farm income 


cally 100 per cent above 
the total turned in during 
the same period last year. 
While this gain may seem 
large, cognizance must be 
taken of the fact that at 
this time in 1933 almost no 
contracts were being 
signed. The strongest de- 
mand has been for heavy 
farm equipment. The demand for 
horse-drawn tillage implements 
during the last nine months has 
made it necessary to increase oper- 
ating schedules approximately 
100 per cent in these plants, in 
order to take care of the orders 
coming from a wide section of 
the Central and Northwestern 
States. Inventories are so low 
that overtime operations doubt- 
less will be necessary in many 
factories for several months, re- 
gardless of the additional orders 
which may be received in the 
meantime. 

Most of the large manufacturers 
of farm equipment closed 1933 
with total sales substantially 
below the figures required to carry 
the balance to the right side of 
the ledger, but deficits were 
smaller than at the end of 1932, 
and some of the companies reduced 
their bank loans, while a few liqui- 
dated these entirely. As sales of 
merchandise to the extent of more 
than $1,000,000,000 were necessary 
from 1929 to 1932, inclusive, to 
meet the dividend requirements 
of the $400,000,000 outstanding 
securities, most of the companies 
have been forced to discontinue 
paying anything on their common 
stock and only a few are meeting 
the full preferred rate. Any prof- 
its which may accrue from opera- 
tions during the current year 
doubtless will be devoted to the 
rehabilitation of reserves, from 
which such heavy withdrawals 
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have been necessary since 1930. 


Gross Farm Income Higher 


The rise in gross farm income in 
1933 to $6,360,000,000 from $5,143,- 
000,000 in 1932, or a gain of 23.7 
per cent, was not accompanied by 
an equal increase in the sales of 
farm equipment, as out of this 
figure it was necessary to pay pro- 
duction expenses, including labor, 
interest, and taxes. The latter have 
been one of the chief handicaps 
to the progress of the industry, as 
the ratio of farm taxes to income 
has risen nearly 100 per cent since 
1929, due to the 60 per cent decline 
in net farmincomeand the advance 
of 24 per cent in taxes, as related 
to the value of farm property. 
That is, while taxes per acre de- 
clined 22 per cent during that 
period, the value of farm property 
fell about 37 per cent, bringing 
about the rise in the tax-value 
ratio. 

While the gross farm income 
for 1934 has been estimated 
roughly at $8,000,000,000, fully 
$1,500,000,000 will be in the form 
of governmental loans on agricul- 
tural surpluses, crop loans, mort- 
gage relief, and A.A.A. benefits 
for crop and livestock reduction. 
Even if this estimate be reached, 
it will represent a decline of 33.1 
per cent from the $11,950,000,000 
set down for gross farm income 
in 1929. Unless there is a sus- 
tained rise in the market values 
of the principal agricultural prod- 
ucts, the average farmer will have 
only slightly more money avail- 
able to invest in farm machinery 
than he had in 1933. 


Sales Exceeding Last Year’s 


The general level of sales un- 
doubtedly has advanced suffi- 
ciently to furnish proof that the 
downtrend of the last three years 
has been brought to an end. The 
best reports emanate from the 
South and Southwest, where 1933 
sales, in a number of instances, 
rose as high as 85 per cent over the 
1932 showing, both in value and 
units. The greatest gain was in 
tractors and other motorized farm 
equipment. 
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While there is a better demand 
for power-drawn implements, the 
use of horse-drawn machines is 
spreading, and farm wagons and 
plows are moving at the best rate 
in years. Some of the dealers have 
better than double the number of 
orders of a year ago, with heavier 
bookings in prospect for the im- 
mediate future. Sales cover nearly 
the entire range of merchandise, 
with tractors probably leading in 
volume. 


Baltimore 


Local dealers in farm imple- 
ments advise that it is too early in 
the year to arrive at definite con- 
clusions. The planting season 
starts the latter part of February, 
if the weather is mild, otherwise 
not until March. Advance orders 
are larger than last year, when 
there were practically none, and 
an uptrend is noted, indicating 
farmers are more disposed to buy. 

However, dealers are by no 
means certain that the advance 
orders will be filled, as that will 
depend on what assurance or se- 
curity the farmers can give. 
Dealers are already carrying old 
accounts and have extended about 
as much credit as they can afford. 


Birmingham 


Sales in the agricultural imple- 
ment line have shown a vast im- 
provement in this district during 
the last quarter. An increase of 
nearly 100 per cent is reported for 
the last quarter, with sales being 
reported approximately 85 to 90 
per cent better for the year over 
1932. This increase is in both value 
and units. The greatest gain is 
noted in tractors and other motor- 
ized farm equipment. 

The present outlook in this in- 
dustry is better than for the past 
four years, with further help for 
the farmer expected from the gov- 
ernment, which will enable the 
farmer to replace old and obsolete 
equipment. 


Cleveland 


Local manufacturers and dealers 
in farm implements, including 
manufacturers of tractors and ma- 
chines, have been operating on 
a restricted basis during the past 
several years. Volume during 1933 
is estimated at anywhere between 
20 and 35 per cent of that during 
1926, while collections have been 
quite difficult. 

During the last few months of 
1933, volume showed some in- 
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The rise in gross farm income in 1983 to $6,800,000,000 from $5,143,000,000 in 1932, or a gain of 23.? 

per cent, was not accompanied by an equal increase in the sales of farm equipment, as out of this figure 
it was necessary to pay production expenses, including labor, interest, taxes, and old debts. 
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crease, and collections improved, 
a condition attributed to Govern- 
ment loans to farmers, and gener- 
ally improved farm conditions. 
Production at present is from 10 
to 15 per cent in advance of the 
same period last year, and con- 
tinued increases are anticipated. 


Denver 


Production of farm equipment 
in this district in 1933 rose 2 to 5 
per cent in value, with volume 8 
to 10 per cent higher. Distribu- 
tion has been general, with re- 
placements leading, in many 
instances. Collections, both whole- 
sale and retail, made favorable 
gains during the latter part of 1933. 
January, 1934, collections exceeded 
those of January, 1933, by 50 per 
cent. 

Detroit 


The growing improvement in the 
income of farmers in recent 
months, through better prices for 
farm products, has proved a stimu- 
lant to the movement of new farm 
machinery. The purchasing power 
of Michigan farmers has been 
raised from 20 to 30 per cent, 
which accounts for a gain in sales 
in the last four months of 6 per 
cent, reaching the best level at- 
tained in three years. 

The value of Michigan crops, 
exclusive of livestock, and dairy 
products was placed at $97,550,000, 
for 1933, or 35 per cent above that 
of 1932, and $7,000,000, higher than 
in 1931, which gave the farmers of 
Michigan additional money to 
spend on productive equipment. 


Indianapolis 


Wholesale distribution of farm 
equipment in the Indianapolis dis- 
trict showed substantial gain for 
1933 over 1932, the percentage of 
increase in some quarters running 
as high as 40 per cent. Contracts 
for 1934 now are being signed, and 
it is reported that there has been 
an increase of practically 100 per 
cent in the number of contracts 
signed during the past sixty days, 
over the same period of last year. 
The strongest demand is for heavy 
farm equipment. 

Retail dealers are in a more opti- 
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mistic frame of mind, placing 
orders quite freely, and there is a 
distinctly cheerful note over the 
1934 prospects. Collections have 
improved, and now are classed as 
reasonably satisfactory. 


Kansas City 


The representative wholesalers 
heré state that the current business 
has been confined to smaller parts 
and repair materials and that the 
general level of such business is 
considered as slightly higher than 
a year ago. Due to the better 
sentiment and business through- 
out the trade territory, in regard 
to activity created by Public 
Works and crop benefit payments, 
it is considered by the trade that 
there would perhaps be a little 
heavier buying of equipment for 
the coming year than had been 
experienced for the past two or 
three years. 

Memphis 

Improved buying power for the 
producers in the coton belt has 
stimulated business in farm im- 
plements considerably. The pro- 
longed inactivity in buying has 
resulted in much necessary re- 
placement, from the user to the 
distributor, and already some 
trouble is being experienced in 
getting orders filled promptly by 
the manufacturer. 

More purchases are being paid 
for in cash than usual, reflecting 
the flow of government funds to 
the cotton producer. Old accounts 
have been paid off or reduced, but 
buying is limited only to require- 
ments. 


Omaha 


Current business has doubled, 
as reported by many houses, when 
compared with the same period a 
year ago, the implement trade 
usually having a fiscal year com- 
mencing November 1. Sales are 
still only 40 or 50 per cent of what 
would be considered normal, but 
improvement reflects the general 
changing conditions in the agri- 
cultural territories. 


Philadelphia 


While conditions in the farm 
equipment industry have improved 


markedly, when compared with 
the situation prevailing a year ago, 
orders thus far booked are only 
slightly larger than at this period 
in 1933. The trend of demand, 
however, is upward, and every in- 
dication points to a steady im- 
provement as the Spring season 
advances. There has been a con- 
tinuous betterment in collections 
since last June. 


Portland, Ore. 


Sales of agricultural implements 
during the past year were about 
equal to those of 1932. Volume 
for the first five months of the 
year was distressingly low, but a 
gradual increase started in June 
and gained momentum during the 
Fall months. Present bookings 
are better than double the amount 
of a year ago, with further im- 
mediate demand in evidence. Sales 
cover the entire range of merchan- 
dise, with tractors probably lead- 
ing in volume. 


Fewest Failures Since 1930 


The persistent downtrend of 
failures during the past year 
brought the total for both manu- 
facturers and distributors down to 
43, the smallest number appearing 
on the records since 1930. While 
the decrease in the number of fail- 
ures from the 1932 figures was only 
3, the decrease in the amount of 
money which the trade lost 
through bankruptcies was reduced 
sharply, as the total defaulted in- 
debtedness of $1,428,792 in 1932 
dropped to $798,231 in 1933, a de- 
cline of $630,561, or 44.1 per cent. 

The complete insolvency record 
of the farm equipment trade since 
1927, as compiled by Dun & Brad- 
street, Inc., shows: 


Manufacturers 


Liabilities 
$100,000 
204,500 
172,100 
2,026,979 


388,632 
144,697 


Liabilities 


$377,368 
350,616 


653,534 
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NO CHECK IN BROADENING 
~ DEMAND FOR PAPER BOXES 


HE strong upswing in 





the operating rate had de- 





the production and 

sales of paper boxes, 
which started last Spring, 
continued with only minor 
modifications until the 
close of the year. Orders 
which were placed con- 
servatively for Fall sup- 
plies on the basis of 1932 
requirements evidently 
were insufficient after the Christ- 
mas buying started, as stocks 
soon became exhausted and re- 
ordering grew almost without 
interruption until the last week 
in December. Activities followed 
closely the improvement in gen- 
eral business during the last six 
months, with the result that sales, 
prices, and collections made a bet- 
ter showing than in the compara- 
tive period of 1932, with the in- 
crease sufficient to overcome the 
slight lull which appeared during 
July and August. Some of the 
large manufacturers were able to 
show a profit on operations during 
the last half of 1933 for the first 
time in three years, due not only 
to the increased sales but to the 
greater firmness of the price struc- 
ture. 

During the early Summer 
months, when prices of raw ma- 
terials rose as much as 100 per 
cent, it was feared that the heavy 
advance buying of manufactured 
goods would result in substantial 
carry-overs at the year-end. The 
demand for containers of all sorts, 
however, was quickened to such 
an extent that most of the mer- 
chandise was moved, as there was 
no surplus of consequence at the 
beginning of the year. 

The favorable gains of 1933 are 
expected to be extended more de- 
cisively in the current year, with 
heavy dependenice being placed on 
attractive packages to carry the 
planned sales campaigns to a suc- 
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Spring volume in paper box industry expected 
to be the largest in years. 
now operating at capacity, with orders ris- 
ing steadily for folding and set-up bozes. 
Higher prices, in prospect, due to advanced 
material costs and increased operating ex- 
penses under the code. 


cessful conclusion. The outlook 
is more encouraging than at any 
time since 1929, because of the 
greater stability in production, 
wages, and prices, and the elimina- 
tion of unfair competition, since 
all branches now are operating 
under the code. 


Production Level High 


During the Summer months, 
manufacturing was at its peak, 
because customers were buying in 
anticipation of the higher prices. 
This resulted in a slowing down 
of orders during September, Oc- 
tober, and November, as business 
ordinarily placed in those months 
was on the books as early as July. 
Starting the latter part of No- 
vember, however, orders gained 
from week to week right up to 
the end of the year, with most 
manufacturers reporting the larg- 
est holiday shipments in four 
years. Including all divisions, 
production in 1933 averaged from 
10 to 30 per cent larger than in 
1932, due not only to improved 
general conditions but to the adop- 
tion by many large concerns of 
lighter materials for shipping 
purposes. 

The new year has opened with 
orders ahead of production ca- 
pacity, necessitating many of the 
leading plants to adopt a twenty- 
four-hour-a-day schedule, with 
present production nearly 100 per 
cent greater than in the corre- 


sponding period of 1933, when 


Some plants 


Failure loss halved. 


clined to nearly an all-time 
low. While the volume of 
orders received thus far 
this year, in some divi- 
sions, has been somewhat 
below expectations, manu- 
facturers attribute this to 
an attitude of waiting 
which has been assumed by 
many buyers, as there are 
no evidences of surplus stocks in 
most lines. Orders for Valentine 
boxes were delayed in many dis- 
tricts, and some manufacturers 
refused to accept these, because 
of inability to meet specified ship- 
ping dates. Manufacturers of 
small boxes, such as are used by 
druggists and small specialty 
manufacturers, find that business 
has been improving steadily since 
December 1. 


Sales Still Rising 


On an average, sales in 1933 
ranged from 10 to 20 per cent in 
excess of the volume handled in 
1932, The folding box division 
evidently is in a stronger position, 
because of the varied uses, in- 
creased demand from industrial 
sources, and a stabilized price 
condition. No small part of the 
increased demand during the last 
two months has emanated from 
the liquor trade, and in many 
instances manufacturers were 
unable to keep abreast of the 
orders. In fact, sales of corru- 
gated containers started to rise 
last May, with demand continuing 
strong until the end of the year, 
with the exception of a slight 
let-down during November and 
December. This resulted in bring- 
ing the total sales for the year for 
many manufacturers to approxi- 
mately 65 per cent above the 1932 
level. 

In folding and set-up boxes, 
sales in 1933 gained as much as 
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50 per cent, in some districts, with 
demand particularly strong from 
the pharmaceutical trade. Sales 
of set-up boxes are slightly above 
those of 1933 for the first quarter, 
and big food companies are buy- 
ing more liberally than they did 
last year. Orders for boxes for 
shoes, hosiery, shirts, underwear, 
and kindred lines have been com- 
ing in briskly since the first of 
the year, and the post-holiday 
demand for confectionery boxes 
has been large, although confined 
chiefly to the cheaper grades. 
Shipments to the automobile in- 
dustry are almost double what 
they were at this time a year ago. 

The use of pressed board cartons 
for fresh fruit now is being gen- 
erally adopted and several new 
types of containers have been 
developed for specialized lines, 
helping to extend sales into some 
industries which were not heavy 
users of such goods heretofore. 
To a considerable extent, the use 
of cellophane has reduced ma- 
terially the number of small boxes 
used for consumers’ goods; but, 
on the other hand, it has increased 
the use of display cartons. 


Price Advances Expected 


While prices of many raw ma- 
terials in 1933 rose 60 to 100 per 
cent, all of this increase was not 
passed on to the buyers, as many 
manufacturers were in possession 
of stocks which had been accumu- 
lated before the market firmness 
developed. This led to consider- 
erable variation in the quotations 
which were made to consumers, 
but these generally were 10 to 15 
per cent higher on staple goods 
and 15 to 20 per cent higher on 
fancy packages when the year 
ended than they were at the be- 
ginning. 

In some cases, selling prices of 
folding boxes advanced as much 
as 30 to 35 per cent, while paper 
board was marked ahead 55 to 75 
per cent. Following the rapid 
rises during Midsummer, prices 
became fairly well stabilized 
toward the close of the year, with 
firmness now apparent in nearly 
all lines, When the full force of 
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the Spring demand will have be- 
come manifest, increases are ex- 
pected, although these doubtless 
will be less abrupt than those 
during the peak of the market 
movement last year. 

Due to the stricter credit poli- 
cies enforced during the past year, 
collections have been maintained 
at a satisfactory ratio to sales, 
taking the trade asa whole. There 
was some slowing down during 
October, but the pick-up during 
November and December was suf- 
ficient to reduce the bad debt 
losses for the last half of 1933 to 
a lower figure than had been re- 
corded for the corresponding pe- 
riods of the last three years. Year- 
end settlements in both the whole- 
sale and retail trades were better 
by 10 to 15 per cent than they 


were a year earlier. 


Atlanta 


Manufacturers report a sub- 
stantially increased demand in all 
lines, with the best holiday trade 
for four years. Price advances 
generally range from 10 to 15 per 
cent on staples and on fancy 
packages 15 to20 percent. Stocks 
of materials are low, and none of 
the large users have inventories 
of any consequence. 


Baltimore 


General improvement continues 
in this industry. Business was 


very active during last Spring and 
early Summer, dropped off in July 
and August, but has been grad- 
ually improving since. During 
the early Summer, prices of raw 
materials advanced about 100 per 
cent and for a time it looked as 
if box users were stocking up to 
beat the advance in prices of 
manufactured goods. There may 
have been some stocking up, but 
manufacturers are of the opinion 
the stocks have been used, as there 
is no surplus at this time. 


Boston 


While production in units is 
at about the same level as last 
year, dollar volume is larger be- 
cause of higher prices. During 
the Summer months, business was 
at its peak, due to customers’ an- 
ticipation of higher prices. 

Buyers have stayed off the mar- 
ket as long as possible. The in- 
troduction of the new paper box 
code will affect certain price-cut- 
ting policies of some of the manu- 
facturing units.. Generally, con- 
ditions are much more favorable 
than they were six or eight months 
ago. 

Cincinnati 


Trading in the paper box in- 
dustry was materially stimulated 
by improved holiday business. 
Orders that were placed conser- 
vatively for seasonal supplies, on 
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Operations in July, 1988, reached 91 per cent of normal, the highest rate reached since Octoder, 1939, 


and contrasted with 56 per cent when the year opened. 
than in 1932, and 19.7 per cent above the figure for July, 1931. 


July operations were 62.5 per cent higher 


Some plants now are running full time. 
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a basis of 1932 requirements, evi- 
dently were insufficient after 
Christmas buying started. Stocks 
soon became exhausted, and re- 
ordering grew almost contin- 
uously until the last week in De- 
cember. 


Cleveland 


Activities in this field reflect a 
substantial improvement during 
the last six months, with the re- 
sult that sales, prices, and collec- 
tions are well above last year’s 
averages. The demand for con- 
tainers of all sorts has quickened, 
and it is estimated that volume 
is now running about 20 per cent 
in advance of last year’s sales. 


Dallas 


The demand for paper boxes 
in this territory continues in- 
creasingly strong. This seems to 
be due both to improved general 
conditions and to the adoption by 
many large concerns of lighter 
materials for shipping purposes. 


Denver 


Output in value shows 10 to 15 
per cent, while volume has gained 
5 to 8 per cent. Distribution has 
been general. 

Prices have been slightly up- 
ward since July, 1933, and at pres- 
ent are stable. When Spring de- 
mands get under way, prices are 
expected to make some nominal 
advances. Outlook is more fav- 
orable than at any time in the last 
three years. 


Detroit 


This industry needed a stimu- 
lant and found it in the demand 
for pre-prohibition accoutrements, 
beginning in the last quarter of 
1933, and is growing stronger each 
week. The new year opened up 
with orders ahead of production 
capacity, necessitating leading 
plants in this line to adopt a 
twenty-four-hour-a-day schedule, 
with present production easily 
100 per cent greater than in the 
corresponding period of 1933. 


Indianapolis 


Production and distribution of 
corrugated containers during 1933 
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showed an increase in sales volume 
of approximately 65 per cent over 
1932, with a corresponding in- 
crease in prices. The pick-up 
started in May and a strong de- 
mand continued during the bal- 
ance of the year, except fora slight 
recession in November and De- 
cember. Prices remain firm. 


Kansas City 


While representative manufac- 
turers have not yet received defi- 
nite figures regarding 1933 opera- 
tions, it is stated that both 
tonnage and dollar volume for 
1932 exceeded the totals for the 
previous year. The points where 
the better business was had during 
1933 was during the early Sum- 
mer and again during the latter 
part of the year. While volume 
has receded of recent weeks, it is 
reported that the current business 
shows a little more strength than 
it did at this time a year ago. 


Portland, Ore. 


The present outlook is more 
favorable than for several seasons. 
Consumer stocks are depleted, and 
there is an evident tendency to 
aggressively push sales during the 
coming year. Attractive packages 
are expected to play a prominent 
part in this campaign. 


Richmond 


This line of industry has en- 
joyed a good business the past 
several months, and the outlook 
is very favorable. Sales with all 
manufacturers in 1933 showed an 
increase over the corresponding 
period of 1932, the increase with 
some being as much as 20 per 
cent. Prices are up 15 per cent, 
collections are good. 


St. Louis 


Manufacturers and wholesalers 
report their 1933 sales volume to 
have increased from 13 to 20 per 
cent, as compared with the previ- 
ous year’s. Numerous causes are 
given for this indicated advance 
in sales. A general feeling of 
higher prices, elimination, to some 
extent, of hand-to-mouth buying, 
and gradual improvement in eco- 


nomic conditions are mentioned 
as some of the favorable factors. 


Syracuse 


The paper box business in this 
district for the last six months 
of 1933 was about everything that 
could be hoped for. Prices in- 
creased, due to raw material ad- 
vances and N.R.A. provisions, the 
advance in the selling price of 
folding boxes have been approxi- 
mately 30 to 35 per cent, while 
paper board advanced from 55 to 
75 per cent. 


Toledo 


Output of paper boxes in this 
district during 1933 averaged from 
20 to 50 per cent higher than in 
1932, both in value and units. Pro- 
duction at present is centered 
chiefly on boxes for the clothing 
and automobile industries, and 
containers for the bakery trade 
and meat packers. 


Failure Loss Down 44.5 Per Cent 


That the general betterment was 
particularly pronounced in the in- 
dustry during the last half of 1933 
is indicated by the sharp reduc- 
tion in the number of failures. 
During the last five months of the 
year only 3 bankruptcies among 
manufacturers were reported to 
Dun & Bradstreet, Inc., bringing 
the total for the year to 20, as 
compared with 35 in 1932. 

The reduction in the total num- 
ber of insolvencies, however, was 
not so marked as the drop in the 
defaulted indebtedness, which 
shrank from an all-time high of 
$916,444 in 1932 to $508,429, a de- 
crease of $408,015, or 44.5 per cent. 
B oth in number and liabilities, 
however, the totals still were 
higher than they were in 1931. 

The complete insolvency record 
of the paper box industry since 
1928, as compiled by Dun & Brad- 
street, Inc., shows: 


Paper Box Manufacturers 


Year Number Liabilities 
i” POR RCRSRRT sega ne ae 8 $70,200 
BOGS os Ch eee ee 5 69,500 
Ne Seis o:'g:atere Siolevca's 3 66,600 
| RE ES ae 6 476,401 
| coe 35 916,444 
ES eer eee 20 508,429 
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FAILURES FELL 53.3 PER CENT 





FROM JANUARY, 1933, NUMBER 


DUN’S INSOLVENCY INDEX 
Ratio of Failures in January Lowest in Many Years. 


NSOLVENCIES in the United 
States in the month of January 
were the lowest in number for 

that month for many years. The 
records show 1,364 such defaults 
last month, compared with 1,132 
for the preceding month and 2,919 
in January a year ago. 

The change that has taken place 
during the past year in the mat- 
ter of business failures has been 
very remarkable. The reduction 
in the number of such defaults 
from January, 1933, to the present 
year was 1,555, a decline of 53.3 
per cent. 

Insolvencies in January usually 
are at the high point of the year. 
Some increase in the number gen- 
erally is noted from December 
to the opening month of the new 
year. While that normal trend 
was in evidence this year, the ad- 
vance was considerably below that 
shown in other years. 

January failures this year were 





cr Monthly: ~ 5-Year Average -—Monthly—, 

1934 1933 1932 1931 1925-29 Ratio 1922 1921 

A Sa 82.5 181.7 201.8 188.4 139.5 160.0 173.7 126.2 
December ......... 145.3 158.8 140.7 112.0 128.3 114.0 159.6 
November ......... coon 2OGD 1438.38 i970 107.1 122.8 112.3 108.8 
Ci Ser Vetus 76.6 137.8 134.7 90.2 103.8 109.8 94.5 
September......... Saks 71.0 132.1 114.0 87.2 100.0 98.7 93.4 
pO er rere nee 86.7 155.5 111.3 90.9 104.2 93.4 99.8 
QM a ctoas a ot cslesics Rete 90.4 156.38 112.1 95.7 109.7 110.4 93.6 
SRE RRP re re ee ee 99.9 155.2 112.4 100.8 115.6 105.4 82.7 
MOOR oo 5-6 Coulee 113.9 162.0 131.7 104.5 119.8 124.4 88.5 
po Cer 115.3 158.0 134.1 107.4 123.0 137.3 93.8 
BEANO ccc cucecece 111.4 159.7 146.0 110.4 126.6 144.8 98.1 
WPORCOaly . 65 sca 159.0 165.9 169.0 128.2 147.0 168.7 123.4 


more numerous than those for 
December by 232, equivalent to 
an increase of 20.5 per cent. An 
increase of 25 per cent might be 
considered an average. A year 
ago, the increase was 450 and two 
years ago the number was 700 
higher. These were both years 
when conditions were quite un- 
satisfactory in December as well 
as in January. 

Insolvencies for the month just 
closed were fewer in number than 


RECORD OF JANUARY FAILURES 
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The above chart shows the trend of business failures during January over a period of fifteen years. 
A decline of 53.8 per cent is shown in 1934 from the 1933 number and an even greater decrease of 
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60.7 per cent when compared with the total in 19382. 





for any month in 1933, except for 
the last four months of that year. 
Such a record as this is quite 
unusual. 


Liabilities Also Less 


Some large failures last month 
increased the total of liabilities 
somewhat, although the amount 
was much smaller than for Jan- 
uary in a number of years past. 
The aggregate of indebtedness 
reported for defaults that occurred 
last month was $32,905,428, or a 
reduction of 58.4 per cent from 
the loss suffered in January, 1933. 





Per 

1934 1933 Cent 1932 

pp ae 1,364 2,919 —53.3 3,458 
1933 1932 1931 

December ...... 1,132 2,469.—54.0 2,758 
November ..... 1,287 2,073 —40.1 2,195 
October ....... 1,206 2,273 —46.9 2,362 
September ..... 1,116 2,182 —48.9 1,936 
ME chic welawa 1,472 2,796 —47.3 1,944 
Us eicsc dens 1,421 2,596 —45.1 1,983 
PGs Vine Seer 1,648 2,088 —21.1 1,993 
tS ee 1,909 2,788 —31.5 2,248 
MN a 53a! acdc 1,921 2,816 —35.3 2,383 
MAIER ciniccses 1,948 2,951 —34.0 2,604 
WOGRORER: 6 cece 2,378 2,732 —12.6 2,563 
ee ee 20,307 31,822 —36.2 28,285 


These figures compare with 
$27,200,432 of liabilities recorded 
for December last, and $79,100,602 
for January 1 a year ago. The 
change for the better in respect 
to the report of business failures, 
especially during the closing 
months of 1933, has been fully 
maintained in January. 
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Insolvency Index Lower 


Perhaps the improvement in the 
record of failures in January is 
best illustrated by Dun’s Insol- 
vency Index. The figure for that 
month was 82.5. This compared 
with 181.7 for January last year 
and 201.8 for January, 1932. The 
difference between the figures of 
January, 1933, and those of Jan- 
uary, 1934, represents a decline of 
99.2 points, or 54.6 per cent. 

This tremendous change for the 
better in the record of business 
failures in the United States is 
emphasized further by the large 
reduction for January this year 
from the Insolvency Index of 
139.5, which was the average for 
the five years 1925-1929, inclusive, 
and which may be considered a 
normal figure for this period. 

Insolvencies in a general way 
show a certain quite definite trend 


Monthly and Quarterly Failure Figures 


c—-Number——,_ Liabilities 


1934 1933 1932 1934 
January ........ 1,364 2,919 3,458 $32,905,428 

1933 1932 1931 1933 
December ....... 1,132 2,469 2,758 $27,200,432 
November ....... 1,237 2,073 2,195 25,353,376 
October ........ 1,206 2,273 2,362 30,581,970 


4th Quarter.... 3,575 6,815 7,315 $83,135,778 


September ...... 1;116 2,182 1,936 $21,846,906 
August ......... 1,472 2,796 1,944 42,776,049 
July wcccccccces 1,421 2,596 1,983 27,481,103 


8rd Quarter... 4,009 7,574 5,863 $92,104,058 


Tune ....erccece 1,648 2,688 1,993 $35,344,909 
May .ccccccccee 1,909 2,788 2,248 47,971,573 
April ....ccceeee 1,921 2,816 2,383 51,097,384 


2nd Quarter... 5,478 8,292 6,624 $134,413,866 


March ..... oe+- 1,948 2,951 2,604 $48,500,212 
February ....... 2.378 2,732 2,563 65,576,068 
January ........ 2,919 3,458 3,316 79,100,602 


ist Quarter... 7,245 9,141 8,483 $193,176,882 


19382 1931 1930 1932 
December ....... 2,469 2,758 2,525 $64,188,643 
November ....... 2,073 2,195 2,031 53,621,127 
October ........ 2,273 2,362 2,124 52,869,974 


4th Quarter... 6,815 7,315 6,680 $170,679,744 


September teseee 2,182 1,936 1,963 $56,127,634 
August .ccccces. 2,796 1,944 1,913 77,031,212 
TO acvcvvcccce 2,596 1,983 2,028 87,189,639 





8rd Quarter... 7,574 5,863 5,904 $220,348,485 


TUNE ..cccccvees 2,688 1,993 2,026 $76,931,452 
May ..... ecceee 2,788 2,248 2,179 83,763,521 
April ....ccsceee 2,816 2,383 2,198 101,068,693 


2nd Quarter... 8,292 6,624 6,403 $261,763,666 


March ......e0- 2,951 2,604 2,847 $93,706,311 
February ....... 2,732 2,563 2,262 84,900,106 
January ........ 8,458 3,316 2,759 96,860,205 


1st Quarter... 9,141 8,483 7,368 $275,520,622 
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Failures by Federal Reserve Districts—January 

















co————Number ~ r Liabilities -——_——_, 

Districts 1934 1933 1932 1934 1933 
MOR ORE Viti at ce cas evine Sees 154 289 308 $3,615,890 $6,560,018 
REI: EMME TM GRD io:'g.sh'4.s015o 0 pr w n'a a v0 36 407 691 827 12,952,915 23,670,938 
PHiladelptia (8)... 0s is sae clas 62 172 215 1,320,187 3,816,081 
Cee NE). 6oscees oc tawcn ss 104 251 322 1,997,895 5,950,899 
Co BAR): eee gee, eee i ene 98 187 159 1,764,717 3,056,287 
RERRNTR ANG cs oi ccts evo coe aeee ees 51 176 188 759,559 5,372,172 
CRAPS ATO oo t5s soe eR OSS 175 426 495 4,802,422 19,178,728 
Bee SMM M ME IRD b aw'o nies i. 0o0 ob 1956 oie 32 121 158 756,504 1,863,582 
Se |) ee eee 30 100 74 414,803 1,207,057 
oT TR tts a 6 | eae aa 48 114 157 403,280 1,842,215 
ROR NEED so va din ido Ws oso ake isle 27 98 178 502,373 1,693,202 
San Francisco (12)... .ccccscoes 176 294 377 3,614,883 4,889,423 
BURR 6 hs5 sia e s aeom anes 1,364 2,919 3,458 $32,905,428 $79,100,602 

January, 1934 

-—Manufacturing— o— Trading, r—Other Com’]—, 
Districts No. Liabilities No. Liabilities No. Liabilities 
SEAS ee ae ee 43 $1,064,394 94 $1,692,691 17 $858,805 
MON ante s.0's'e Kei s 91 2,148,382 273 8,128,973 43 2,675,560 
Ee ee ee 10 272,379 46 857,853 6 189,955 
NEI hia Gis 03 aes 28 950,037 64 667,360 12 380,498 
PATER 566% S5i0's:5ce ss 9 504,242 80 1,066,005 9 194,470 
ES eee ee 5 227,705 45 526,302 1 5,552 
GINEER Sis 60 50's ox 48 2,407,382 119 2,103,059 8, 291,981 
OE eee 6 59,619 24 330,619 2 366,266 
PRM aie guaie x snes 5 31,067 24 382,736 a 1,000 
a ere 8 153,486 38 223,947 2 25,847 
PPE So 5 so oes 00's 2 13,432 24 480,751 1 8,190 
5 Se a Sere 40 1,433,252 120 1,650,634 16 530,997 
ES soos sae 295 $9,265,377 951 $18,110,930 118 $5,529,121 
ROBES Mio x cntvosss 568 $30,747,022 2,182 $36,920,410 169 $11,433,170 


from time to time over a period 
of years. During the two past 
decades, the influences of the 
World War, and the aftermath 
of that devastating event, have 
been all pervading. While the 
war was in progress, economic 
conditions in the United States 
were such that the record of busi- 
ness defaults was for several years 
considerably under that of any 
previous showing. 

Soon after the close of the war, 
however, the culmination of cer- 
tain incidents, more or less di- 
rectly connected with the war, 
caused a brief disturbance that 
resulted in many failures. These 
disturbing effects were not en- 
tirely absent during the interven- 
1930-1932, inclusive, were in some 
measure connected with those in- 
fluences. The important reforms 
begun last year are reflected 
clearly in the reduced failure 
record for January, 1934. 


By Geographical Divisions 


The marked reduction in the 
number of business failures in 
January this year, as compared 


with the record for that month 
in both preceding years, was most 
noteworthy in the West and the 
South. Separating the report by 
Federal Reserve Districts, there 
are eight districts in which the 
number of defaults last month was 
less than one-half the number re- 
ported a year ago. 

There was a large reduction 
shown in the Chicago District, 
and also in Minneapolis, St. Louis, 
and Kansas City Districts. In the 
South, the Atlanta and Dallas Dis- 
tricts made a very good showing, 
with failures less than one-half 
those of January, 1933. A similar 
record appeared for the Phila- 
delphia and Cleveland Districts. 

For the New York Federal Re- 
serve District some reduction was 
reported in the number of busi- 
ness defaults, while the liabilities 
were nearly one-half lower than 
those reported for January, 1933. 
Much the same condition appeared 
in the New England States. In 
the Richmond District, failures 
were much fewer in number, while 
for the Pacific Coast States, em- 
braced in the San Francisco Dis- 
trict, there was a reduction in the 
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number of insolvencies and the 
liabilities were lower, but the 
difference was, less marked than 
that set down for most of the 
other sections. 


By Liability Groups ° 

Two features are perhaps note- 
worthy in the report of failures 
for January by liability groups. 
The smaller failures, that is, those 
where the liabilities for each de- 
fault amounts to $5,000 or less, 
were relatively more numerous in 
that month this year than they 
were in the high record for Jan- 
uary, 1933, and the same thing was 
true as to the larger defaults, that 
is, those where the amount in- 
volved was in excess of $100,000. 
There was reduction in the 
number of failures in January 
this year for each of the four 
classifications, into which the lia- 
bility groups are separated, as 
compared with January, 1933, and 
the average liabilities for each 
group were smaller this year. 








Failures by Branches of Business—January, 1934 
-———_Number——_,, r—— Liabilities, 


Manufacturers 


Iron, Steel and Foundries 
Tools 


Machinery and T 


Woolens, bey el etc 


Cottons and Lac 


Lumber and Building Lines 
Clothing and Furnishings 
Hats, Gloves and Furs 
Chemicals and Drugs 


Faints 


Printing and Engraving 
Milling and Bakers 
Leather and Shoes 


Tobacco 


hee — and Glass 


All Oth 


Total Manufacturers 
Traders 

General Stores 
Groceries, Meat and Fish 
Hotels and Restaurants 
Tobacco, ete 
Clothing and Furnishings 
Dry Goods and Carpets 
Shoes, Rubbers and Trunks. 
Furniture and Crocker 


ed 


Hardware, Stoves and Tools......... 


Chemicals and Drugs 


Paints 


Jewelry and Clocks 


Books and Papers 


Hats, Gloves and Furs 
All Other 


Total Trading 


Other Commercial 


Total United States 


January 


$5,000 and Under. 
35) .000 to $25,000. . 
$ 


25,000 to $100, 000 
100, 000 and Over. 


eee eeeene 


Large and Small Failures—january 


ee 




















MANUFACTURING 
r Total \ ~-$100,000 & More— —Under $100,000— 

No. Liabilities No. Liabilities No. Liabilities Average 
1934.... 295 $9,265,377 26 $5,038,126 269 $4,227,251 $15,715 
1933.... 565 30,747,022 50 20,950,712 515 9,796,310 19,022 
Ca 688 31,679,673 67 19,954,648 621 11,725,025 18,881 
oo 611 47,632,817 47 39,248,134 564 8,384,683 15,564 
1930.... 680 19,499,985 52 10,479,164 628 9,020,821 14,364 
1920 2 55: 614 16,689,855 29 8,512,843 585 8,177,012 13,978 
1928. 553 ~=14,870,665 29 7,071,375 524 7,799,290 14,884 
1927. 501 19,996,202 25 11,980,750 476 8,015,452 16,839 
1926. 510 16,083,950 27 9,497,900 483 6,586,050 13,656 
1925. 480 11,909,187 23 5,158,698 457 6,750,489 14,771 
1924, 505 28,875,260 88 20,551,017 467 8,324,243 17,825 
1923. 499 238,120,095 386 =17,510,820 463 5,609,275 12,115 

TRADING 
1934. 951 $18,110,930 83 = $8,740,838 918 $9,370,092 $10,207 
1933. 2,182 36,920,410 43 9,797,221 2,139 27,123,189 12,680 
1982... 2,595 54,504,792 66 19,142,787 2,529 35,302,005 13,983 
1931. 2,541 43,070,912 88 18,592,173 2,503 29,478,739 11,777 
1930. 1,918 29,813,921 29 9,862,946 1,884 19,950,975 10,590 
1929. 1,769 32,023,675 386 12,313,779 1,733 19,709,896 11,373 
1928. 1,946 26,445,860 27 6,053,023 1,919 20,392,837 10,627 
1927. 1,842 24,530,455 21 2,760,928 1,821 21,769,527 11,955 
1926. 1,696 21,511,872 20 8,607,568 1,676 17,904,304 10,683 
1925. 1,757 24,654,579 24 4,821,338 1,733 19,838,251 11,444 
1924, 1,588 19,525,282 24 4,070,716 1,514 15,454,566 10,208 
1923. 1,569 23,306,193 38 6,447,807 1,531 16,858,386 11,011 
ALL COMMERCIAL 

1934. 1,364 $32,905,428 83 $17,505,057 1,281 $15,400,371 $12,022 
1933. 2,919 79,100,602 116 39,545,958 2,803 39,554,644 14,112 
1932. 3,458 96,860,205 156 47,947,642 38,802 48,912,563 14,813 
1931.... 3,816 94,608,212 91 54,626,397 3,225 39,981,815 12,398 
1930.... 2,759 61,185,171 97 29,679,789 2,662 31,505,382 11,835 
1929. 2,585 58,877,145 76 24,247,912 2,459 29,629,233 12,049 
1928.. 2,648 47,634,411 66 17,189,819 2,577 30,444,592 11,814 
1927. 2,465 51,290,232 56 19,590,352 2,409 31,699,880 13,156 
1926. 2,296 48,651,444 538 18,364,205 2,248 25,287,239 11,278 
1925. 2,817 64,354,032 58 26,805,026 2,264 27,549,006 12,168 
1924. 2,108 51,272,508 69 26,590,983 2,089 24,681,575 12; 105 
1928. 2,126 49,210,497 82 25,615,478 2,044 238,595,019 1 544 
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1934 1933 1932 1934 1933 

ee ree 18 33 20 $624,798 $1, 438,938 
ee See 25 35 55 603,217 1,886,957 
Paktvase Viatee e686 2 5 7 1,0 291,966 
edintd-S wd eed ese 2 2 + 334,500 2,518,175 
Bre oi. @ eal Gu aes 24 62 82 990,894 4,255,181 
accel are cow aie oi 23 50 95 656,900 1,296,755 
Diaschesd ea cae 8 18 27 130,217 78,089 

Rota eos 4 ebe eee s 6 15 15 29,151 42,84 
1 2 7 5,351 43,699 
id biipcarec wal araleta 20 40 28 567,783 923,093 
25 39 46 146,010 418,066 
12 18 25 195,082 2,310,478 

5 21 ¥ 34,573 379,23 
SER eet 20 22 1 502,853 1,007,085 
105 203 253 4,243,048 13; 456,460 
ee aheia cease 295 565 688 $9,265,377 $30,747,022 
2A Oe Chee 34 169 93 $539,345 $3,600,291 
Weeden bese etn 242 383 407 3,885,506 4,261,589 
a cena oe othe Mae 80 94 111 3,217,595 1,378,950 
Deiat o ala lniGcb (octave 8 18 60,89 164,116 
alga doacereiee-k 146 374 611 1,268,822 4,698,531 
Se Aree 49 154 22 881,756 8,868,664 
Utracisisae 53 106 68 922,404 92,712 
Pe ee rere 25 92 120 326,008 3, 151.847 

31 75 17 601,273 40, 
Dla er aeh dia ec ovete'S waie 74 147 115 783.071 1,698,472 
4 13 42,963 106,970 
20 91 114 337,140 1,288,746 
Oram a giuddele Ceias 18 29 37 231,292 334,008 
Mie aata gare ete sala 13 27 79,727 632,559 
154 410 450 4,933,129 9,902,872 
951 2,182 2,595 $18,110,930 $36,920,410 
ata die ue ag ee oC 118 172 175 5,529,121 11,433,170 
ear ee 1,364 2,919 3,458 $32,905,428 $79,100,602 
Failures by Liability Groups 

cr Lia bilities . 
Num \ co 1 po 1H 
Ratio 198 3 Ratio Total Average Total Average 
40.3 1,042 35.7 $1,435,736 $2,605 $3,018,610 $2,897 
40.5 1,33 4 45.7 5,977,432 10,809 16,012,599 11,995 
13.1 14.6 7,987,203 44,621 20: 523, 445 48,177 
6.1 tis 4.0 17,505,057 210,904 39,545,958 340,913 
100.0 2,919 100.0 $32,905,428 $24,124 $79,100,602 $27,098 






By Business Lines 


Each of the four divisions, by 
branches of business, makes a very 
good showing in the January fail- 
ure figures. The number of de- 
faults in that month this year and 
the liabilities are much less for 
each group than the figures which 
appeared in last year’s report. 


193.4 —_, 
Number Liabilities 


January 
Manufacturers ......... 295 $9,265,377 
Traders: 
pO nee 861 13,946,422 
Wholesale ........... 90 4,164,508 
Agents and Brokers..... 118 5,529,121 
United States........ 1,364 $32,905,428 





c 1933. ~ 
Number Liabilities 





January 
Manufacturers ......... 565 $30,747,022 
Traders: 
MORIN en acdc blew mites 1,972 29,109,905 
WHOM os carere cise ws 210 7,810,505 
Agents and Brokers..... 172 11,433,170 
United States........ 2,919 $79,100,602 


The large trading class, es- 
pecially in retail lines, showed a 
marked improvement this year. 
There were 861 defaults of retail 
dealers, with a total of indebted- 
ness of $15,946,422. A year ago, 
the number of retail concerns that 
went into bankruptcy was 1,972, 
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and the liabilities involved 
amounted to $29,109,905. Losses 
through insolvencies in January 
of last year were very heavy. 

In the manufacturing division, 
failures last month numbered 295, 
with a total of indebtedness of 
$9,265,377. In January, 1933, 
manufacturing defaults were 565 
in number, and the liabilities were 
$30,747,022. The reduction in lia- 
bilities for this class is nearly 
two-thirds. The record for the 
manufacturing division a year ago 
was very disastrous. 

For the wholesale section and 
for agents and brokers, there were 
fewer failures and smaller lia- 
bilities in January this year. For 
the former, 90 concerns in the 
wholesale trade were reported in 
default, owing $4,164,508. A year 
ago the number was 210, involv- 
ing in the aggregate $7,810,505. 

As to the agents and brokers, 
118 defaults last month comypzered 
with 172 in January, 1933. As to 
liabilities, $5,529,121 last month 
contrasted with $11,433,170 a year 
ago. 

An analysis of the report of fail- 
ures for January this year, espe- 
cially that for the trading division, 
is very instructive. All of the lead- 
ing classifications show a note- 
worthy reduction in the number of 
defaults for the month just closed 
compared with January of last 
year. 

This was also the case for the 
cther leading divisions into which 
the monthly report of insolvencies 
is separated. For the manufactur- 
ing class there were large reduc- 
tions, as well as for the third divi- 
sion embracing, mainly, agents and 
brokers. 

For the trading section there are 
several classifications for which 
the reductions in the number of 
defaults in January this year was 
very large. In general stores, 
there were 34 failures last month 
for only little less than $540,000, 
compared with 169 for $3,600,000 in 
January, 1933. 

Conditions in certain sections 
of the country, have been espe- 
cially favorable to the financing of 
trade operations, and this has un- 
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-——-Number 
Jan., 1934 Dec., 1933 


MANUFACTURERS 


NII 0 ints 6 Sik wi epenieee Ware oie ww 16 
DERM: ONG TARGIE .. 6 :0:6.6: 0:<'0:c)a's'o\0540 25 
Chemicals and Drugs............... 6 
Clothing and Furnishings.......... 23 
Ran PR MNOED . 5 <n e'wiin's os gcse 6:5 11 
Hats, Gloves and Furs. ......6....65 8 
Bhoes aad Teather... 5. sos. -sgie.s cae 12 
UN hic 0 Sie aw 6s oss w histo aersiare aise x 
PE SEDO. 5 ns ov eisai cie ars wine aes f 
Tobacco and Beverages............. 5 
PERUSE os kc bina acs cass Weeden Sco uubihiw: AO 5 
Lumber and Building Lines......... 19 
BEND soos s we aoa aw Res ore soe 12 
Transportation Equipment.......... 13 
Reem RE GO « ois cca ec sew ae ves 30 
je ee er ee 6 
Petroleum ane Coal... .:.-. 10 00« ses aue 4 
Printing and Publishing............ 20 
Paper and Paper Products.......... 5 
Stone, Clay and Glass............. 20 
ee I a ae ees iew ee eiresalk Sioa ais 54 
Total Manufacturers........... 295 
RETAIL DEALERS 
co or ar eee weer 34 
Grocers, Meat and Fish............ 201 
Clothing and Furnishings.......... 142 
Dry Goods and Department Stores... 44 
Hats, Gloves and Furs............. 13 
BBCHSE ONG  BhOCSE. ois cc wcicsleess 50 
DOR as see neste wa ctnies os 20 
Lumber and Building Materials..... 5 
Chemicals and Drugs............... 72 
IR le how ks Soe wis ateibtetee sce gh ah eteunee 3 
Tobacco, Billiards and Beverages.... 8 
Paper and Paper Products.......... 12 
Books and Periodicals.............. 4 
 IOOEEs 6.5.6 eee sd eu douse 3 
SE sa GY Sc ates io Wid esaleedeate eed halem i 20 
RN 6805 oro e'w +c noe aelee eS 11 
NOM: DOPPORs Motels... .c60cceseces 1 
PERSO WATO GA TOGls. 0.00 e cscesess 24 
EEE SN NON a oats cio Sic e'os.0 vibin eres’ 8 
Hotels and Restaurants............ 80 
Petatiogm end Teak, . x6:.-< + viwwnecce 9 
Stone, Clay an@ Giaes. «. 2... cccee. 6 
Transportation Equipment.......... 35 
Se SE ee ere 56 
Total Retail Dealers........... 861 
WHOLESALE DEALERS 
Books and Periodicals.............. ee 
Chemienis O20 DLASE 66oo8c 30s vee 2 
INE Sig cies pars cote ccs es eus et 1 
Lumber and Building Lines......... 4d 
Groceries, Meat and Fish........... 41 
RE NN oo ooo ee Sins aswinlee eos 6 7 
Leather and Shoes..........-.ce00-. 3 
PURNERMOEE 6 5 ob AKine a5risc open see rs.s 4 
CREE RUS MAGUS 6 cic o's's 0 oe wie oes 2 
OE Ati main ceed tala ie Ga seiare tere ew wn 1 
Paper and Paper Products.......... 2 
Petroleum and Coal............e..e0. 7 
cg Ope Cate SPs SA eer ee RE 1 
Stone, Clay and Glass............. $ 
Clothing and Furnishings.......... 4 
oe Ee ESS ees Poel Ree Peer 5 
Transportation Equipment.......... 3 
Fy 2 IBS ES REE Ree ee Mery ere ening Sa 4 
Total Wholesale Dealers........ 90 
AGENTS AND BROKERS 
Cetin tC ne Cra 4 
Brokers (Investment)............-. 3 
SS a ee te eae 9 
SEE 5 hia Seine Bh wie ba Ka ee Kee Aw. 16 
| SSE PRE ee RPT ee 13 
Insurance and Real Estate......... 36 
ENON 6:5 oe. b 5-5 Sia die wo Re hee Gees ore 3 
TWERIORD COMPARION . 6.6. . is sees ccbcis és 1 
OD cine sx aie bc 3 6 0 debe Bee 6 4 
TPR Re oe eee > ee 29 
Total Agents and Brokers,..... 118 
Total United States............ 1,364 


Failures by Divisions of Industry—January, 1934 


Liabilities, 
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1,132 


on 
Jan., 1934 


$837,237 
146,010 
29,151 
656,900 
436,570 
130,217 
195,082 
5,351 
234,573 
277,924 
712,970 
468,199 
135,018 
883,633 
85,657 
667,691 
567,783 
103,191 
502,853 
2,189,367 








$9,265,377 


$539,345 
2,199,786 
1,236,785 
848,322 
79,727 
895,277 
178,114 
262,000 
763,084 
12,963 
60.899 
76,819 
138,377 
43,041 
337,140 
174,101 
1,000 
249,026 
47,539 
8,217,595 
186,865 
208,047 
1,242,255 
948,315 


$13,946,422 


$19,987 
20,000 
1,685,720 
475,256 
27,127 
1,364,562 
24,662 
30,000 
16,096 
249,396 
16,492 
39,000 
32,037 
33,434 
53,650 
77,089 


$4,164,508 


$13,711 
587,546 
126,632 
376,196 
233,411 
3,054,656 
29,841 
27,284 
112,580 
967,264 


$5,529,121 
$32,905,428 
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Dec., 1933 


$157,084 
103,066 
88,800 
264,403 
463,063 
3,778 
404,732 


80,500 
13,511 
1,734,062 
1,869,831 
52,426 
1,210,784 
120,001 
11,224 
323,338 


487,283 
1,209,666 


$8,657,552 


179,190 
86,622 
396,615 
433,552 
158,127 
668,745 
43,305 
96,344 
75,83 
14,356 
51,716 
77,229 
170,817 
24,470 
476.814 
97,894 
1,248,167 
171,528 
78,161 
446,960 
543,250 


$7,789,070 


$14,356 
38,000 
12,000 
352,319 
138,584 
5,643 
63,730 
40,000 
93,893 
253,045 
140,736 
90,000 
21,877 
91,882 
105,752 
195,652 


$1,657,419 


$68,258 
2,090,876 
52,724 
148,103 
185,398 
4,420,885 
368,179 
158,420 
1,603,518 


$9,096,361 
$27,200,432 








Failures by States—January and December 


NEW ENGLAND 


New Hampshire 
Vermont 
Massachusetts 
Connecticut 
Rhode Island 


MIDDLE ATLANTIC 


New Jersey 
Pennsylvania 


SouTH ATLANTIC 
Maryland 
Delaware 
District of Columbia 
Virginia 
West Virginia 
North Carolina 
South Carolina 
Georgia 
Florida 


SouTH CENTRAL 
Kentucky 
Tennessee 
Alabama 
Mississippi 
Arkansas 
Oklahoma 
Louisiana 


CENTRAL EAST 


Indiana 
Illinois 
Michigan 
Wisconsin 


CENTRAL WEST 
Minnesota 


Missouri 
North Dakota 
South Dakota 
Nebraska 
Kansas 


WESTERN 


Montana 
Idaho ; 


PACIFIC 


Washington 
Oregon 
California 


FEBRUARY, 1934 


r——~Number—— 
Jan., 1934 Dec., 1933 


ae 
1 09 09 bt OO OD 


> 


faa Liabilities 


Jan., 1934 
$329,406 


96,690 
2,505,137 
788,748 
124,615 


$3,586,183 


$9,892,979 
2,966,004 
2,113,161 


$14,972,144 


$697,013 
162,924 
140,034 


$1,924,917 


$51,388 

77,543 
258,917 
258,724 
424,171 
126,605 
178,290 
500,810 


$1,876,448 


$1,064,931 
201,189 
2,614,756 
870,254 
1,064,310 


$5,815,440 


$138,238 
290,050 
134,716 
31,712 
8,901 
132,616 
25,129 


$761,362 


$27,906 


58,846 
"3,000 
12/700 
13,000 


Dec., 1933 
$230,707 


41,370 
1,900,890 
335,046 
45,017 


$2,562,151 


$7,814,818 
1,306,382 
1,115,691 


$10,236,891 


$292,110 
57,086 
215,245 
793,922 
222,081 
23,396 
76,766 
71,848 


$1,752,454 


$17,016 
162,540 
116,016 
124,399 
291,771 
117,618 

38,952 
248,777 


$1,117,089 


$1,035,802 
301,877 
4,849,396 
540,069 
467,730 


$7,194,874 


$456,194 
137,108 
3,758 
58,953 
93,121 
41,084 


$858,910 


$167,549 


1,000 
211,848 
57,357 





$115,452 


$239,410 
104,385 
3,242,388 


$524,574 


$314,692 
191,056 
2,447,741 





$3,586,183 


$32,905,428 


$2,953,489 


$27,200,432 


doubtedly helped in the matter of 
business defaults. This has been 
especially true in the South, and it 
is in that section that the benefit 
in the matter of business defaults 
has been felt. 

In the large grocery class, the 
reduction in the number of failures 
last month was heavy, but the com- 
parison was somewhat less favor- 
able than in some of the other divi- 
sions. Liabilities, too, were smaller 
in January this year than they 
were a year ago, but the reduction 
was not so large as in some of the 
other classifications. 


Failures in Specified Cities in the 
United States—January, 1934 


Fed. Res. -—Failures— 


City Dist. Pop. No. Liabilities 
Baltimore 5 804,874 27 $667,474 
1 781,188 29 1,261,726 

suffalo 2 573,076 14 127,248 
Chicago 7 3,376,438 57 2,160,100 
Cincinnati ..... 4 451,160 | 64,011 
Cleveland 4 900,429 19 280,130 
Detroit 7 1,568,662 12 184.419 
Los Angeles.... 12 1,238,048 41 1,559,211 
Milwaukee ..... 7 578,249 15 520,265 
New York City.. 2 6,930,446 262 8,512,714 
Philadelphia ... 3 1,950,961 30 621,228 
Pittsburgh ..... 4 669,817 5 68,290 
8 821,960 6 57,933 

San Francisco... 12 634,394 19 461,615 


Another important section was 
that covering dealers in clothing, 
and for this class there were fewer 
failures in January. The reduc- 
tion was very large, in comparison 
with January, 1933. In fact, the 
number of such defaults was less 
than one-half of those that oc- 
curred in the preceding year. The 
liabilities also were much smaller 
in January this year. 

In the dry goods division of the 
trading class, failures last month 
were less than one-third the num- 
ber of those recorded a year ago, 
while the liabilities reported last 
month were below 25 per cent of 
the amount shown a year ago. 

Among furniture dealers, the 
number of defaults last month was 
only 25, compared with 92 in Janu- 
ary of last year, and the liabilities 
of $326,000 compare with $3,151,847 
in January, 1933. In the hardware 
line, there was a large reduction 
this year; also for shoe dealers, 
though the change for the better 
was not so notable for these as for 
some of the other classes. 
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PPARENTLY the slight ir- 
regularity that has appeared 
in the report of bank clear- 

ings for some time past gradually 
is disappearing, as the report for 
January was somewhat better than 
for most of the preceding months 
back to August of last year. The 
increase for January over last 
year’s record, however, was very 
small. 

The greater part of this increase 
was reported by most of the larger 
Western and Southern cities. 
Settlements have been notably 
large for some time past at Chi- 
cago, St. Louis, Kansas City, Min- 
neapolis, and at Atlanta and 
Dallas. At other centers, a con- 
siderable increase also has been 
shown. At the two Southern 
cities mentioned, bank clearings 
have been particularly heavy for 
a number of months past. 

Total clearings for January this 
year show a somewhat larger in- 
crease over January, 1933, than 
is indicated by the average daily 
figures for that month printed 
above. The reason for this was 
the fact that last month included 
one more business day than for 
January, 1933. This would make 


BANK CLEARINGS HIGHER 
DURING JANUARY 


Bank Clearings * 





Fer 
1934 1933 Cent 
SOR: sagas $777,736,000 $744,680,000 + 0.4 
1933 1932 
eee $745,351,000 $732;163,000 + 1.8 
Nov. .... 758,019,000 678,686,000 +11.7 
Ls Ss 778,720,000 751,537,000 + 3.6 
Sept. .... 728,235,000 755,762,000 — 4.0 
Aug. .... 713,937,000 685,932,000 + 4.1 
July ..... 899,046,000 712,181,000 426.2 
June .... 823,911,000 748.633,000 -+10.1 
May: <5. 5. 723,052,000 729,342,000 — 0.9 
April .... 616,997,000 794,652,000 —22.4 
March... 569, ; 965,893,000 —41.0 
BO ino 743,153,000 803,848,000 — 7.5 
* Average daily clearings each month. 
a ar a ee 


a difference of several points in 
the percentage of gain. 

Another reason was that bank 
clearings in January, 1933, were 
affected, to some extent, by the 
adverse conditions prevailing at 
that time, which culminated in the 
bank holiday a few weeks later. 
This influence apparently was 
present as early as in the preced- 
ing November. For that month 
and for December, 1932, clearings 
were reduced, as compared with 
those for September and October, 
1932. In January and February, 
1933, the amounts were slightly 
higher, but there was a loss, com- 
pared with the clearings for those 
two months in 1932. The reduc- 
tion in bank settlements through- 
out all of this period, covering 


WEEKLY BANK CLEARINGS FOR THE MONTH OF JANUARY 



















Week Week Week Week 
Jan. 10, Per Jan. 17, Per Jan. 24, Per Jan. 31, Pev 
1934 Cent 1934 Cent 1934 Cent 1934 Cent 

ON goles $190,653 + 1.6 $200,185 — 4.9 $193,588 +13.38 $183,763 + 14.2 
Philadelphia ......... 261,000 —14.4 247,000 —19.8 244,000 —15.3 256,000 — 4.1 
Pe ee 48,578 — 8.8 47,245 —11.1 42,824 — 4.9 42,223 — 9.9 
Pittsburgh ........... 80,453 Ade 76,159 +410.8 77,748 +15.9 76,663 + 12.5 
oer 25,400 —35.2 25,700 +10.3 23,400 +23.2 24,300 + 14.1 
COND co ccsnesccss 180,500 — 9.4 190,800 + 5.7 188,500 +18.1 179,700 + 18.2 
DOtPONE occ ccccccvccce 57,985 + 1.1 68,197 +12.7 64,111 +18.9 62,712 + 9.6 
CONE fo inncciscs ede 50,239 —22.4 55,191 — 4.9 51,167 — 2.3 46,492 — 11.9 
Gimcinnati .......-..-- 39,497 + 1.8 37,358 — 8.6 38,259 — 6.7 33,783 + 1.3 
RT ae eee 63,500 + 2.7 62,200 — 1.1 61,600 +19.6 57,600 + 19.8 
Kansas City .......... 64,091 + 4.9 59,668 + 5.1 60,663 +12.1 63,0388 + 9.8 
re es 25,394 +29.3 26,309 +44.3 26,163 +62.1 26,417 + 72.4 
Minneapolis . oe 45,093 + 0.2 46,647 +11.0 43,534 +26.1 43,402 + 26.5 
Richmond ... 27,822 — 0.8 25,124 — 9.4 27,965 +15.0 27,267 + 3.9 
Atlanta ... 39,800 +29.9 36,800 +42.6 82,800 +43.8 31,900 + 26.1 
Louisville . o* 20,505 + 2.1 23,726 +418.7 21,276 +22.2 22,4389 + 37.2 
Dallas ...ccccocceess 84,033 +27.8 32,624 +24.0 30,157 +24.8 49,449 +110.8 
San Francisco ........ 100,900 + 5.7 103,800 +10.6 97,700 +25.8 87,200 + 6.1 
Portland .....cccccsee 18,210 +23.9 18,031 +416.5 17,183 +31.1 14,726 + 17.8 
Beattie ....cccscccves 20,610 +12.7 21,602 -+12.6 20,940 +23.9 18,455 + 17.2 

REE cs ic Siv.0s oon ge $1,394,263 — 3.4 $1,405,366 — 0.5 $1,391,443 +11.3 $1,347,529 + 10.8 
New York ....----s++ 2,972,654 + 1.6 2,756,816 — 8.4 2,994,396 + 9.0 3,478,484 + 16.4 

Total All......... $4,366,917 — 0.7 $4,162,182 — 6.1 $4,385,839 + 9.7 $4,826,018 + 14.8 


Note—Clearings reported in millions and thousands (000 omitted throughout). Percentage shows increase 
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or decrease compared with the figures of the same week in 1933. 






the closing months of 1932 and 
the opening months of 1933, was 
quite marked. 

A substantial improvement has 
been shown in the bank clearings 
for the first week of February 
this year. The total for all lead- 
ing cities in the United States was 
$5,311,110,000, an increase of 12.3 
per cent, compared with the figures 
for the same week last year. New 
York City clearings were $3,869,- 
098,000, a gain of 13.1 per cent, 
while the total for all centers out- 
side of New York of $1,442,012,000 
was 10.1 per cent higher. 

In no week since July last have 
bank settlements been so high as 
the amount now reported for the 
week. Clearings in July were 
swollen by the active trading in 
the securities markets. While 
transactions the past week have 
been heavy, dealings were not 
nearly so large as they were in 
the earlier period mentioned. 

Figures for leading centers, com- 
pared with those of last year, are 
printed herewith; also, daily bank 
clearings for the past four months: 

Week Week 


Feb. 7, 1934 Feb. 8, 1933 Per 
7-000 omitted —__, Cent 





BOGOR 6. cin) i084 $195,769 $168,757 +13.6 
Philadelphia .. 251,000 290,000 —13.5 
Baltimore ..... 49,133 50,387 — 2.5 
Pittsburgh .... 92,171 87,567 + 5.3 
co) Aer 24,800 19,800 +25.3 
Chicago ...... 203,700 154,000 +32.3 
Detrolt..6i.65% 59,684 54,511 + 9.5 
Cleveland ..... 51,198 52,098 —17.3 
Cincinnati .... 36,819 41,828 —12.0 
St. Louis...... 60,100 45,300 4+32.7 
Kansas City... 61,012 49,883 +22.3 
Omaha ....... 25,127 15,669 +60.4 
Minneapolis ... 45,654 31,758 +43.7 
Richmond ..... 28,163 24,470 +15.1 
Atlanta ...... 34,600 24,100 +43.6 
Louisville ..... 25,043 18,703 +33.9 
New Orleans... 23,874 39,0832 —38.8 
DAVOS 6 oecseies 33,246 25,148 +32.2 
San Francisco.. 103,200 86,900 +18.9 
Portland ...... 17,070 12,712 +34.3 
Seattle .....-. 20,649 16,740 +23.4 

Total 2+.» se $1,442,012 $1,309,363 +10.1 
New York..... 3,869,098 8,419,769 +13.1 





Total All.... $5,811,110 $4,729,132 +12.3 
Average Daily: 


Feb, to date... $885,185 $805,917 + 9.8 
January ...... 777,736 744,680 + 0.4 
December ..... 745,351 732,168 + 1.8 
November ..... 758,019 678,686 +11.7 
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STOCK TRADING TRIPLE 


LAST YEAR'S VOLUME 





RICES of stocks and bonds 

listed on the New York ex- 

changes moved upward rather 
steadily during January, while 
trading volume also showed a 
marked expansion. Results were 
favorable all around, and they were 
traceable, in part, to the improved 
reports of trade and industrial 
production, but governmental ac- 
tivities at Washington probably 
were even more important as 
stimulating factors. Although 
stocks and best-grade bonds 
usually move in opposite direc- 
tions, it was noteworthy that both 
classes of securities showed good 
gains. It appeared, at times, as 
though the depression psychosis 
was at length coming to an end. 


BOND PRICES * 
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(*) Based on statistics compiled by Dow, Jones & 
Co., publishers of ‘‘The Wall Street Journal’ 


By the end of January, a total of $440,984,000 
par value was registered cumulatively. This was 
the largest volume of any month since April, 1922. 


A more pronounced improve- 
‘ment in quotations began on Jan- 
uary 15, when President Roosevelt 
sent a message to Congress ask- 
ing for authority to devalue the 
dollar in terms of gold to a level 
between 50 and 60 per cent of the 
former figure, with $2,000,000,000 
of the “profit” on gold to be used 


FEBRUARY, 1934 


by GEORGE RAMBLES 





for setting up an exchange stabili- 
zation fund. It was indicated 
later that the remaining $800,- 
000,000 of the increased dollar 
value of gold stocks would go 
into the general fund. 

This message and the speed with 
which the related legislation was 
passed by Congress caused sharp 
and continuous bidding for stocks. 


Heaviest Buying Since July 

When the measure finally was 
enacted in precisely the form re- 
quested by the President, stock 
trading reached its highest level 
for the month, with 4,237,060 
shares traded on the New York 
Stock Exchange. Aggregate trad- 
ing for the month on the Big 
Board was 54,565,349 shares, which 
was the largest total since last 
July, and three times the volume 
turned over in January of last year. 

Advances recorded during the 
month are indicated by the gain 
in accepted average compilations 
of about 13 points from the low 
figures prevalent early in January. 








Industrial issues led the advance, 
with an average gain of about 16 
points, while railroad issues 
gained nearly 10 points. From 
the high figures reached on Jan- 
uary 30, there was a modest reac- 
tion on the final day of the month, 
owing to profit-taking, but the net 
gains remained ver y substantial. 

In the listed bond market, the 
movements were even more pro- 
nounced than in stocks, relatively 
speaking. Investors and specu- 
lators quickly concluded that the 
many bonds, which had been sell- 
ing for a year or more at excep- 
tionally low figures, certainly 
would be placed in far better posi- 
tions as a result of the Federal 
legislation and the probability of 
general upward revision of the 
price level. 

By the end of the month, a 
total of $440,984,000 par value was 
registered cumulatively. This was 
the largest volume of any month 
since April, 1922. Foreign bond 
dealings contributed not a little 
to the general improvement. 


STOCK PRICES * 
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(*) Based on statistics compiled by Dow, Jones & Co., publishers of ‘“The Wall Street Journal.’’ 

In this chart, the Dow-Jones 30 Industrials and the Dow-Jones 20 Rails are plotted on the same scale, 

Prices moved up steadily during January, with the aggregate trading on the New York Stock Hachange 
reaching 54,565,349 shares, the largest since July and three times the volume of January, 1933. 
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INTERNATIONAL 
MONEY MARKETS 


HANGES in the monetary 

legislation and regulations of 

the United States followed 
each other in swift succession last 
month, and international reper- 
cussions also were not lacking. 
The Gold Reserve Act of 1934, 
suggested by President Roosevelt 
and passed by Congress after two 
short weeks of debate, represents 
the outstanding legislation in the 
monetary field since the Federal 
Reserve Act was passed in 1912. 
It changes profoundly some of the 
most important aspects of mone- 
tary matters, and has provoked a 
widespread controversy as to its 
ultimate effects. 

Under the proclamation of Jan- 
uary 31, the gold content of the 
dollar is 15 5/21 grains of gold, 
9/10ths fine, in place of the former 


weight of 25 8/10 grains. On the 
basis of this revaluation of the 
relationship between gold and the 
dollar, gold available in the 
country was increased in value by 
$2,806,000,000. It is out of this 
“profit” that the $2,000,000,000 
stablization fund was established, 
and the remaining $896,000,000 was 
transferred to the general fund of 
the Treasury. The bill, in Con- 
gress, encountered opposition only 
from Senator Carter Glass and a 
few other experts on monetary 
matters, but it was passed by an 
overwhelming margin. 

The decision to buy any gold 
offered at the new price of $35 an 
ounce had an electric effect in the 
foreign exchange markets, as it 
opened the way to a genuine 
equalization of exchanges in terms 


THE DOLLAR ABROAD 


of gold. For some months the 
American efforts to devalue the 
dollar had been unsuccessful in a 
full sense, as the dollar was quoted 
constantly in London, Paris and 
other leading markets at a higher 
price than was fixed in the Treas- 
ury pronouncements. But with 
gold acceptable from any source, 
save American hoarders, the dis- 
parity between the gold value of 
the American dollar in the United 
States and in foreign markets made 
it instantly apparent that gold im- 
portations from Europe would 
afford a heavy profit, and a flood 
of the metal promptly was engaged 
for shipment to New York and 
Washington. 

There are, of course, only a few 
markets where gold is readily 
available. France, as the leading 
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The decision to buy any gold offered at the new price of $35 an ounce had an electric effect on the foreign exchanye markets, as it opened the way to a genuine 
equalization of exchanges in terms of gold, and the dollar persistently refused to decline to the level within the upper and lower gold shipment points. 
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country on a gold bullion standard, 
felt the brunt of the demand, and 
all available space on ocean liners 
was engaged for shipments of the 
metal to the United States. In 
England all metal available on the 
London auction market was taken 
for American account. Large 
amounts of metal also were shipped 
from Holland via England, this 
expedient being necessary owing 
to regulations of the Dutch Gov- 
ernment for free availability of 
gold only to countries that are on 
the gold standard. It is assumed 
here that the Dutch takings were 
originally for French account, and 
some metal also is believed to have 
found its way to the United States 
from Switzerland. 


DAILY CLOSING QUOTATIONS OF 


Sterling, checks 
Sterling, cables 
Paris, checks 
Paris, cables 
Berlin, checks 
Berlin, cables 
Antwerp, checks 
Antwerp, cables 
Lire, checks 

Lire, cables.... 
Swiss, checks. 
Swiss, cables... 
Guilders, checks. 
Guilders, cables. . 
Pesetas, checks. 
Pesetas, cables. 
Denmark, checks 
Denmark, cables 
Sweden, checks 
Sweden, cables 
Norway, checks 
Norway, cables 
Greece, checks 
Greece, 

Portugal, checks 
Portugal, cables 
Australia, checks 
Australia, cables 
Montreal, demand.... 
Argentina, demand.... 
Brazil, demand 
Chile, demand 
Uruguay, demand 


Sterling, checks 
Sterling, cables. 
Paris, checks... 
Paris, cables... 
Berlin, checks... 
Berlin, cables... 
Antwerp, checks. .. 
Antwerp, cables... 


Lire, cables. 
Swiss, checks 
Swiss, cables 
Guilders, checks. 
Guilders, cables 
Pesetas, checks. 
Pesetas, cables 
Denmark, checks 
Denmark, cables 
Sweden, 
Sweden, 
Norway, 
Norway, 
Greece, checks 
Greece, cables 
Portugal, checks 
Portugal, cables 
Australia, checks. 
Australia, cables..... 
Montreal, demand.... 
Argentina, demand... . 
Brazil, demand 
Chile, demand 
Uruguay, demand. 

* Holiday 


FEBRUARY, 1934 


Notwithstanding an extremely 
heavy flow of gold from Europe 
to the United States early in Feb- 
ruary, the dollar persistently re- 
fused to decline to the level within 
the upper and lower gold shipment 
points which would indicate a 
cessation of the gold flow. Some 
minor difficulties were interposed 
in France to a too large exporta- 
tion of gold, but these were nulli- 
fied in part by heavy airplane 
shipments to England, for trans- 
shipment to New York. 

Money rates, in the United 
States, may possibly be affected 
profoundly by the new arrange- 
ments, as monetary gold, under the 
new valuation, now amounts to 
$7,036,000,000, offering the possi- 


bility for an immense credit ex- 
pansion. That the easy money 
policy of the authorities will be 
pushed with determination was 
further indicated by a reduction 
of the Federal Reserve Bank of 
New York rediscount rate on Feb- 
ruary 2 from 2 to 1% per cent, with 
most other regional banks follow- 
ing suit on subsequent days with 
similar reductions of their redis- 
count figures by 14 per cent. Call 
loans on the New York Stock Ex- 
change were 1 per cent throughout 
January, while the % per cent 
official buying rate for bankers’ 
bills kept the market quotations 
for such instruments to very low 
levels. 


FOREIGN EXCHANGE (BANKERS’ BILLS) IN THE NEW YORK MARKET 


DURING JANUARY, 1934 


Sat. 
Jan. 6 


Tues. 
Jan. 9 
5.08% 
5.08% 
6.10% 
6.11 
37.10 
37.12 
21.67 
21.67% 
8.18% 
8.18% 
30.20% 
30.21 
62.66 
62.70 
12.85 


Mon. 
Jan. 8 
5.09% 
5.09% 
6.09% 
6.10 
37.05 
37.07 


Fri. 


to toto 2 te 


Thurs. 
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DECEMBER BUILDING PERMIT 


Wage BY CHES 


expenditures by cities for De- 
cember and November, 1933, 
and December, 1932, as reported 
to Dun & Bradstreet, Inc., follow: 


T. detailed report of building 





Dec., Dec., Nov., 

New England 19838 1982 1988 
Boston ......... $806,803 $515,195 $869,925 
Bridgeport ..... 21,781 33,140 38,185 
Brockton ...... 8,325 12,990 9,088 
Burlington, Vt.. 36,000 4,100 4,200 
Cambridge ..... 20,705 8,135 29,175 
Chelsea ........ 40,060 1,390 2,040 
Everett ....... ° 1,800 1,650 1,325 
Fall River ..... 2,815 8,689 18,452 
Fitchburg ...... 300 5,052 17,175 
Greenwich ..... 79,200 193,750 58,500 
Hartford ...... A 61,695 233,460 118,887 
Haverhill ...... 11,350 3,905 4,605 
Holyoke ....... 30,500 3,200 9,600 
Lawrence ..... ° 973 2,600 15,295 
Ere 4,800 5,575 15,425 
ee eee 56,600 8,642 9,625 
Manchester 23,490 21,720 24,154 
Medford ...... ‘ 20,750 41,625 21,445 
New Bedford ... 5,600 6,850 80,950 
New Britain ... 19,431 19,710 24,186 
New Haven .... 23,064 100,178 102,178 
Newton ........ 158,160 136,025 119,910 
Norwalk ....... 43,910 32,485 39,255 
Portland, Me.... 5,945 18,215 62,520 
Providence ..... 65,400 174,876 131,000 
Quincy, Mass.... 20,846 13,173 15,676 
aoe WE Pree 159,600 21,720 44,705 
Somerville ..... 3,730 5,725 11,290 
Springfield, Mass. 25,950 10,010 402,600 
Stamford ..... ° 55,791 13,788 56,180 
Waterbury ..... 21,400 8,550 22,200 
West Hartford... 40,087 45,957 92,641 
Worcester ...... 75,551 49,447 123,207 

Total 2.000 . .-$1,447,412 $1,761,527 $2,540,599 

Middle Atlantic 
Manhattan 1.... $350,000 $1,150,800 $51,200 
Manhattan 2.... 1,405,430 384,325 492,734 
oe Th CPP eTs 223,300 605,560 7,718,200 
Bronx 2...... 172,885 139,990 185,255 
Brooklyn 1...... 827,140 1,032,100 816,405 
Brooklyn 2...... 896,224 372,525 588,611 
Queens 1....... 4,877,068 640,793 490,029 
Queens 2....... 154,088 211,654 273,190 
Richmond 1... 9,385 89,272 93,949 
Richmond 2..... 29,255 34,490 89,060 





Total N. Y. O.$8,944,775 $4,611,509$10,748,633 
’(1) New work. (2) Alterations. 


pS Be ere $87,600 $112,493 $178,943 
Allentown ...... 4,675 2,300 14,225 
peers 8,050 3,159 4,809 
Atlantic City.... 119,348 26,899 24,620 
BEER * 0c cekace 11,600 7,555 13,200 
Bayonne ....... 11,250 6,700 7,940 
Binghamton .... 28,380 49,476 54,382 
Buffalo ........ 125,551 83,543 108,620 
errr 10,565 19,927 26,140 
East Orange 33,900 16,692 26,598 
Elizabeth ...... 16,245 89,915 41,715 
a 58,720 11,674 9,338 
DE ek tia 6 te 12,945 7,879 10,788 
Harrisburg ..... 16,970 9,825 23,010 
Jamestown ..... 6,780 2,120 2,355 
Jersey City..... 36,913 52,951 221,577 
Lancaster ...... 7,550 5,500 5,700 
Mount Vernon... 47,750 17,868 55,875 
Newark, N. J... 86,665 87,135 268,666 
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Mid. Atlantic Dec., Dec., Nov., 
(Cont. ) 1988 1982 1983 
New Brunswick. $16,385 $313 $8,130 
New Rochelle... 9,350 2,872 95,866 
Niagara Falls... 25, 573 20,44 55,984 
Philadelphia ... 172,575 890,180 208,495 
Pittsburgh ..... 108,665 56,592 71,290 
Poughkeepsie ... 580 9,200 11,575 
Reading ...... é 6,918 5,401 87,986 
Rochester ...... 97,456 83,050 90,236 
Schenectady .... 31,923 9,838 27,022 
Scranton ....... 36,086 10,600 26,275 
Syracuse ...... 32,350 31,385 65,550 
Troy ‘ ae 29,505 87,250 33,050 
CS ‘ 19,200 121,000 63,300 
Watertown ..... 10,495 885 4,220 
White Plains.... 17,150 81,545 7,375 
Wilkes-Barre ... 7,404 166,805 12,795 
Williamsport ... 412,716 177,230 14,641 
Wilmington ,.... 1,410,245 23,970 37,597 
Yonkers ..... oe 79,100 174,307 162,750 
WE wsesevescs 14,130 6,307 33,505 
OE: o,xic-<10s - $12,209,038 $6,591,299$12,964,776 
South Atlantic 
Asheville ...... $19,020 $19,376 $765 
Afianta .....06¢ % 24,807 47,796 42,968 
Augusta ....... 183,389 100,779 5,741 
Baltimore ...... 342,120 360,000 524,400 
Charleston, 8. C. 10,566 280 ,07 
Charlotte ...... 20,555 61,796 15,122 
Coral Gables.... 17,600 2,150 42,950 
Greensboro ..... 24,027 5,591 38,324 
Greenville ..... 4,060 17,150 7,585 
Jacksonville, Fla. 98,956 1,394,830 76,662 
Lynchburg ..... 8,925 18,271 26,235 
ere 34,191 12,800 85,265 
BMilami ... 00% 417,591 62,384 117,145 
Miami Beach.. 163,195 67,065 122,200 
ong, TERED 41,345 60,870 82,777 
Richmond ..... ‘ 43,576 48,964 80,420 
Roanoke ....... 25,438 6,764 . 9,109 
Savannah ..... . 14,212 11,060 5,920 
a 45,071 19,907 23,200 
Washington, D. C. 322,830 418,800 588,235 
Winston-Salem .. 5,050 11,415 19,164 
pee --$1,916,524 $2,756,998 $1,872,212 
East Central 
MEE 5 os cies en $34,931 $16,865 $39,015 
Se 2,400 6,315 2,485 
DOPWIR 2 ccccses + sakes 750 590 
Bluefield ....... 108 5,050 10,085 
OS eee 1,760 6,690 4,427 
Chicago ... 102,750 37,300 174,045 
Cincinnati 268,900 472,710 550,065 
Clarksburg 980 2,100 53,545 
Cleveland 55,000 169,800 161,000 
Columbus ...... 37,000 15,150 33,950 
a ee 2,523 209,448 30,140 
Me 315,409 120,892 257,589 
East St. Louis... 16,658 22,085 51,506 
Bvanston ...... 36,250 23,000 26,500 
Evansville ..... 22,862 11,709 19,637 
ae 44,342 4,340 60,046 
— Wayne.. 59,165 40,450 6,785 
St Oe ae 1,340 375 9,655 
ps de Rapids... . 15,570 6,610 80,345 
Green Bay 2,875 6,914 21,242 
Hammond 10,350 8,050 7,961 
Huntington .... 2,000 7,810 42,665 
Indianapolis .... 138,512 288,791 66,259 
RN so» ease 3,007 386,350 5,965 
DAR oo sevice sine 55 150 27,400 
Louisville ...... 42,875 32,500 61,775 
Madison ....... 2,050 13,661 29,075 
Milwaukee ..... 160,707 41,068 87,940 
Newark, Ohio.... 125 500 150 
Oak Park....... 2,285 349,500 3,475 
OE 1,079,600 14,010 89,570 
See 3,625 3.985 3.640 
Quincy, Ill...... 5,325 8.325 9,516 
Racine ......... 2,750 2.650 1,525 
Rockford ....... 7,335 3,150 1,900 
Saginaw ....... 6,095 2,505 9,220 
South Bend..... 4,500 35.725 10,735 
Springfield, Ill... 24,450 21,956 6,705 
Springfield, Ohio. 500 1,387 1,570 
Superior ....... 1,670 2.180 4,840 
Terre Haute.... 16,685 4,851 7,119 
hg POP ORE E 4,9°5 10.3388 11.310 
Waukegan ...... 12,500 8 500 13,650 
Wheeling ....... 4.475 8.325 50.224 
Youngstown a 14.365 10.000 14.300 
Zanesville ..... . 2.600 2,500 2.125 
Total ....0s..0< $2,580,139 $2,441,820 $2,113,266 




















Deo., Dec., Nov., 
South Central 1983 1932 1938 
BERR 06000006 $2,195 iii ss $4,640 
Amarillo ....... 4,521 $5,503 8,327 
Austin .....ee0. 27,356 48,752 88,828 
Beaumont ...... 90,660 12,544 15,675 
Birmingham .... 87,819 17,483 35,175 
Chattanooga .... 277,867 9,362 55: 
Dallas ......... 109,039 59,534 128,610 
El Paso......... 48,498 18,989 39,785 
Fort Smith ..... 8,500 7,888 10,334 
Fort Worth .... 70,164 75,395 40,169 
Galveston ...... 521,818 40,888 
Houston ... 245,891 130,800 
Jackson ....... 7,838 22,357 
Knoxville ...... 54,477 18,295 19,080 
Little Rock..... 6,38 15,652 8,944 
Memphis ....... 226,525 3,830 250,547 
RS 86,060 11,070 20,972 
Montgomery .... 4,640 8,770 59,495 
Muskogee ...... 7,825 3,225 3,590 
Nashville ...... > 383,074 18,571 23,511 
New Orleans.... 35,933 9,657 81,107 
Oklahoma City.. 208,810 17,650 313,200 
Port Arthur..... 9,643 4,831 8,025 
San Angelo ..... 7,000 1,850 2,000 
San Antonio .... 82,775 36,363 99,994 
Shreveport ..... 25,551 10,275 25,983 
— o'ses'e 4 sive. ee 57,050 18,700 
ee Reae-s 10,475 19,990 33,684 
Wichita Falls.... 1,500 5,394 3,710 
Total ........$1,938,017 $1,408,470 $1,553,185 
West Central 
Cedar Rapids.... $12,583 $10,570 $13,711 
Davenport ...... 8,104 6,589 18,718 
Des Moines..... ° 49,450 11,590 52,325 
Dubuque ....... 7,783 3,894 14,315 
Pc ea 17,740 8,305 17,331 
RS nes peat 2,700 =... 15,210 
Kansas City, Kan. 5,000 22,240 28,390 
Kansas Oity, Mo. 116,300 67,700 99,400 
Tdncoln ..ccccce 11,94 3,67 19,777 
Minneapolis .... 58,170 2,308,015 138,870 
Omaha ...cce.. " 37,090 76,480 44,170 
St. Joseph ..... 6,160 2.580 12,607 
gt. 115,173 71.410 345,180 
ies 5 EOS 148,316 43,684 143,007 
Sioux City ..... 6,260 29,015 14,925 
Sioux Falls .... 9,195 122,967 7,350 
TOMER ccc 5,550 1,121 15,685 
WICKER: .2s0560% 145,521 12,960 12,791 
Total pics $763,039 $2,802,790 $1,013,762 
Mountain 
ae eesee- $188,118 $5,450 
OR vn a6 69 $11,194 11,152 10,596 
NINN ea esse eoe 100 950 1,305 
Colorado Springs. 1,115 7,015 24,720 
DOMTEP 6560600 151,750 99,380 167,533 
Great Falls..... 8,500 5,700 2,100 
S's wes oo 400 500 4,500 
DINER Since. ais ee 5 12,310 8,885 27,861 
| 2,910 2.730 10,707 
Salt Lake City.. 45,246 79,466 37,226 
ODOM. s:0%0. 5096 17,429 23,412 37,235 
<1,” * UES OS ge $250,954 $239,190 $323,783 
Pacific 
Bakersfield ..... $28,907 $16,987 $6,710 
Berkeley ....... 23,510 75,097 44,832 
Beverley Hills... 52,483 59,655 150,035 
a 32,192 17,851 23,433 
Glendale ....... 50,830 79,830 24,782 
Long Beach..... 326,625 146,660 208,595 
Los Angeles..... 875,495 865,476 803,369 
Oakland ........ 114,479 147,184 160,579 
Pasadena ...... 44,305 41,152 46,048 
Portland, Ore... 69,575 72,505 124,730 
Sacramento 87,157 26,929 42,911 
San Diego ..... 135,146 392,835 69,984 
San Francisco .. 1,680,341 3,153,727 3,561,629 
San Jose .:..... 27,045 36,850 21,695 
ee 92,135 77,790 112,050 
Spokane ....... 33,120 18,970 152,056 
Stockton ....... 51,747 5,533 45,062 
oe es 135,055 47,565 41,605 
ME sn atcie clecd $3,810,147 $5,277,596 $5,640,105 
Totel U. S....$24,915,270 $23,279,690 $28,021,688 


fee City... ..+ $8,944,775 $4,611,509 $10,748,633 
Outside N.Y.C.$15,970,495 $18,668,181 $17,273,055 
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YEARLY BUIL 
VALUES 


UILDING expenditures by 
cities for the calendar years 
1933 and 1932, as compiled by 

Dun & Bradstreet, Inc., together 
with percentage of increase or de- 
crease, are presented herewith: 


-——-T welve Months——_, Change 


1933 
$7,301,719 
608,462 
331,876 
379,590 
956,527 
223,321 
186,170 
190,236 
86,117 
1,004,405 


New England 
Boston ... 
Bridgeport 
Brockton 
Burlington, Vt... 
Cambridge 


Everett 
Fall River 
Fitchburg 
Greenwich 
Hartford 
Haverhill 
Holyoke 
Lawrence 


Manchester ..... 


New Bedford ... 

New Britain .... 

New Haven .... 

1,685,353 
541,077 
292,664 

2,520,950 
494,027 
539,972 
238,226 
747,361 
509,693 
286,735 

1,116,745 

1,165,413 


Portland, Me.... 
Providence 
Quincy, Mass.... 


Springfield, Mass. 
Stamford 
Waterbury 

West Hartford. . 
Worcester 


1932 P. Ct. 
$10,519,854— 30.6 
877,360— 30.7 
315,889+ 5.1 
211,250+ 79.7 
1,732,248— 44.8 
290,217— 23.1 
136,145+ 36.7 
442,084— 57.0 
155,801— 44.7 
1,068,979— 6.0 
2,183,563— 59.2 
129,037— 6.6 
244,075— 24.2 
235,588— 10.1 
159,645+ 57.0 
375,915+ 11.3 
474,826— 20.2 
434,737— 24.9 
292,125— 20.4 
339,311— 
2,608,678— 
1,343,208 + 
641,855— 
657,614— 
2,299,990 + 
573,922— 
656,009— 
667 ,402— 
1,019,015— 
498,442+ 
311,143— 
1,019,391+ 3 
1,509,441— 22.8 





$26,891,076 


Middle Atlantic 


Manhattan 1.... 
Manhattan 2.... 


$9,045,610 
11,977,244 
17,959,060 
2,793,245 
11,796,050 
11,279,429 
11,657,269 
3,431,943 
1,397,465 


Richmond 2.... 475,535 


$34,424,759— 21.9 


$20,089,585— 55.0 
8,033,885-+ 49.1 
5,838,560 + 207.6 
2,830,580— 1.3 
14,108,280— 16.4 
7,759,567+ 45.4 
12,849,641— 9.3 
3,209,761+ 6.9 
1,948,495— 28.3 
1,515,535— 68.6 





Total N. Y. ©. $81,812,850 
(1) New work. 


$3,387,385 
642,435 
151,931 
498,828 
210,745 
303,142 
865,658 
2,173,397 
225,656 
251,596 
582,881 
269,143 
484,258 
241,305 
211,656 
855,907 
141,165 
607,521 
4,734,966 


Allentown 


Atlantic City.... 
Auburn 

Bayonne 
Binghamton ... 
Buffalo ........ 
Camden .... 
East Orange..... 
Blizabeth .... 
Elmira 

Erie .... > 
Harrisburg ..... 
Jamestown ..... 
Jersey City...... 
Lancaster ...... 
Mount Vernon... 
Newark, N. J... 


FEBRUARY, 1934 


$78,183,889+ 4.6 


(2) Alterations. 


$2,851,110+ 18.8 
696,340— 17.7 
161,468— 5.9 
792,011— 37.0 
223,225— 5.6 
196,608+ 54.2 
810,829+ 6.8 

3,476,792— 37.5 
482,535— 53.2 
500,051— 49.7 
491,969+ 18.5 
260,905+ 3.1 
659,899— 26.6 
508,015— 52.5 
399,349— 47.0 

1,220,144— 29.9 
362,135— 61.0 
677,317— 10.3 

2,677,852+ 76.8 





Mid. Atlantic ———Twelve Months———, Change 


(Cont.) 
New Brunswick . 
New Rochelle ... 
Niagara Falls.... 
Philadelphia .. 
Pittsburgh . 
Poughkeepsie ... 
Reading 
Rochester 
Schenectady .... 
Scranton ...... 
Syracuse 
Troy oc 
Utica 
Watertown .. 
White Plains... 
Wilkes-Barre ... 
Williamsport 
Wilmington 
Yonkers 


1933 
$137,527 


388,168 


1932 
$110,869 + 
758,132— 
918,469— 
13,118,835— 
8,983,157— 
429,608— 
494,354— 
2,446,306— 
598,656— 
2,114,937— 
1,332,660— 
700,805— 
519,905+ 
228,011— 
637,935— 
566,756+ 
497,381+ 
1,414,173+ 
2,633,078— 
237,978 + 





P. Ct. 


24.1 
29.0 
50.6 
49.6 
71.9 
41.5 
34.0 
46.9 
19.8 
77.8 


8. 
63.1 


$120,076,147 $134,374,448— 10.6 10.6 


South Atlantic 


Asheville 
Atlanta ..... 
Augusta 
Baltimore ..... 
Charleston, 8S, 0. 
Charlotte 

Coral Gables... 
Greensboro .... 
Greenville 
Jacksonville, Fla. 


Miami Beach.... 
Norfolk 
Richmond ... 
Roanoke 
Savannah 

Tampa 


Washington, D.C. 


Winston-Salem .. 


Chicago . 
Cincinnati .. 
Clarksburg 
Cleveland .... 
Columbus ..... 
Dayton .......- 
Detroit . 

East St. Louis.. 
Evanston 
Evansville .... 
PURE cwescces 
Gary pee. eee 


eeeee 


Grane “Rapids. e 
Green Bay..... 
Hammond 
Huntington oe 
Indianapolis . 
Lansing . 

Lima 

Louisville .. 
Madison 
Milwaukee ..... 
Newark, Ohio.... 


South Bend 

Springfield, Tl... 
Springfield, Ohio. 
Superior e 
Terre Haute.... 
Toledo .......+. 
Waukegan ...... 
Wheeling ....... 
Youngstown .... 
Zanesville ...... 


$164,317 
851,737 
366,990 
6,368,026 
143,184 
721,678 
179,238 
267,918 
146,002 
1,658,661 
516,519 
415,356 
1,806,379 
2,172,515 
822,151 
1,024,615 
404,764 
225,322 
396,166 
6,509,420 
245,964 


$101,492+ 
1,898,465— 
488,770— 
17,632,640— 
238,302— 
555,484-+ 


73,379 +14 


205,247+ 
169,044— 
2,871,689— 
936,334— 
654,670— 
1,045,374+ 
3,002,388— 
1,200,484— 


11,301, 945— 
403,021— 





$25,406,922 


$754,935 
162,755 
58,790 
43,421 
101,635 
3,683,960 
5,523,385 
121,945 
2,748,000 
824,200 
487,481 
3,945,765 
214,027 
402,600 
407,402 
418,030 
782,472 
118,685 
434,495 
300,614 
189,405 


33,722 


$44,863,964— 


$921,694— 
691,061— 
100,319— 
86,115— 


399,437— 


3,824,500— 


1,753,050— 
840,461— 


584, 555+ 223. 


BIg abo 
YHOO 
BPOASS 
Deo 
Some 
— 

+TTT? 


62. 
55. 
25. 
63. 
9. 
29. 

4, 
30. 


3. 
2. 
4, 
6. 
2. 
7. 
1. 


3 


4 
3 


0 
2 
0 
8 
9 
9 
5 
6 
6 
3 
8 
6 
8 
6 
5 
5 
4 
6 
8 
4 
0 
4 


6. 
4. 
8. 
9. 
2. 
9. 
43.4 


AWAD ADH OWN DSO d wm BOSS emo mw 


$B bt SINS LD IB aT KL ND ADD OND Os mV Ibs 
COWWDARAROROH DUNO DHNMDASOWRWONSOSOHANONONIAOSROE 


Anbar 
SHORADHASHN SONS w 


RMOADan 
oak 
toe 


tN 
a 
o 
n 
i") 
a 
+ 
= 
SJ 
@ 
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31,929+ 





5.7 


$33,617,661 $59,234,144— 43.3 


DING PERMIT 
BY CIFES 


c——Twelve Months———, Change 


1933 
$46,211 
157,164 
1,345,109 
278,614 


South Central 


Abilene .. 
Amarillo 


Beaumont 
Birmingham ... 
Chattanooga .... 
Dallas 


Fort Smith ... 
Fort Worth .... 
Galveston 


Jackson .. 
Knoxville 

Little Rock.. 
Memphis ... 
Mobile ..... 
Montgomery . eene 
Muskogee ... 
Nashville 
New Orleans... 
Oklahoma City.. 
Port Arthur. . 
San Angelo ..... 
San Antonio 
Shreveport ..... 


eee 


eee 


Waco 
Ww ichita Falls.. 87,930 


1932 P. Ct. 


$68,614— 32.8 
297,303— 47.2 


1,392,369— 53.9 
2,354,499— 16.7 
360,742— 31.1 
161,486— 23.9 
1,666,042+ 61.4 
1,018,928— 51.9 
2,851,328 + 158.8 
304,411+141.5 
1,422,230— 65.6 
239,026— 14.1 
2,014,480— 19.8 
358,394— 11.5 
1,107,279—224.1 
116,170— 37.4 
1,341,845+ 33.7 
3,273,419— 63.8 
1,277,082+ 2.8 
90,532+ 20.6 
238,597— 74.4 
1,535,797— 34.8 


127, 515— 8 31.1 





Total ......-. $26,511,299 


West Central 


Cedar Rapids.... 
Davenport .. 
Des Moines..... 


$416,047 
427,878 
745,264 
278,202 
871,486 
81,812 


Kansas City, Kan. 
Kansas City, Mo. 
Lincoln 
Minneapolis .... 
Omaha ....cceee 
St. Joseph ..... 
St. Louis ...... 
St. Paul .....c6 
Sioux City .. 
Sioux Falls .. 
Topeka 
Wichita 


10,282, 352 
5,291,184 
878,189 
166,600 
256,915 
350,902 


$31,777,864— 1 16.6 


$436,358— 4. 
716,954— 4 
1,290,502— 60. 
534,571— 48. 
1,440,426— 39. 
212,321— 61. 
588,600— 68. 


297,250+ 1 
6,343,506— 60. 
2,143,919— 48. 

138,185+ 80. 
4,311,894+ 138. 
3,064,034+4 72. 
1,235,350— 69. 

560,007— 70.3 

237,367+ 8.3 
1,185,008— 70.4 70.4 


- 

© 

a 

ANS 

1 

eeeee 

oy 
SOASBDRHSHSS 
WANSOSWH MANOR 


NROw 





$25,187,223 


Mountain 


Billings 
Boise .. 
Butte 
Colorado — 
Denver .... ‘ 
Great Falls. . 

di 


$97,925 


Db! 
Salt Lake ste 
259, 428 


$27,288, 952— 7.7 7.7 


$271,698— 
338,060— 
49,669 + 
256,373— 
3,214,362— 
130,190+ 
118,105+1 
390,236— 14.7 
157,084— 53.6 
537,712+ 5.7 
330,119— 21.4 





Total ........ $4,333,133 
Pacific 
Bakersfield ..... 
Berkeley 924,629 
Beverley Hills... 1,633,436 
a 517,716 
740,435 
6,452,960 
15,283,216 
2,050,406 
993,671 
2,380,440 
1,365,990 
1,819,154 
12,703,482 
1,056,870 
1,934,150 
622,180 
304,434 
675,160 


$194,486 


eeeeee 


Portland, Ore... 
Sacramento ..... 


San Francisco .. 


$5,521,910— 21.5 


$343,076— 43. 
1,045,810— 11. 
1,110,794+ 47. 

0. 


1,225,365— 39 
2,724,260+ 136. 
17,506,606— 12. 
2,284,223— 10. 
1,219,648— 18. 
4,827,230— 50. 
2,375,233— 42. 
2,137,021— 14. 
16,401,343— 22. 
1,018,160+ 3.7 
4,092,755— 52.7 

572,091+ 8.8 
1,311,956— 76.8 

740,990— 8.9 


AOANIAIABANH AED 





$51,652,815 


$61,802,889— 16.4 


$313,676,276 $399,288,930— 21.4 


$81,812,850 
Outside N. Y. C. 


$78,183,889+ 4.6 


-$231,863,426 $321,105,041— 27.8 
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HE rising trend of the leading 

commodity quotations during 

January was provided a further 
stimulus toward the close of the 
month by the final passage of the 
gold control act. For most of the 
indices more decisive gains were 
registered than in the month pre- 
ceding. 


Dun & Bradstreet Up 2 Per Cent 


The Dun & Bradstreet Monthly 
Price Index on February 1 reached 
$9.0110, as compared with $8.8329 
on January 1, and with $6.5324 on 
February 1, 1933. The increase 
amounted to 2.0 per cent, against 
a gain of only 0.2 per cent for the 
previous month. 

1930 1931 1932 1933 1934 
Jan. ... $11.6795 $9.5082 $7.7325 $6.7906 $8.8329 


Feb. ... 11.5141 9.3087 7.5243 6.5324 9.0110 
Mar. ... 11.2235 9.1690 7.3186 6.3532 ..... 


Apr. ... 11.1833 9.2291 7.1515 6.5359 
May ... 10.9398 8.9134 6.9183 6.9845 
June ... 10.7741 8.6416 6.6824 8.0214 
July ... 10.5611 8.7756 ‘6.7266 8.3373 
Aug. ... 10.4495 8.7927 6.7950 9.0095 
Sept. .. 10.4253 8.4909 7.1724 8.9918 ..... 
Oct. ... 10.2998 8.2962 7.2753 9.0512 ..... 
Noy. ... 10.0573 8.0877 6.9658 8.8480 
Dec. ... 9.8825 7.9123 6.8855 8.8126 


With the exception of the Octo- 
ber 1, 1933, figure, the latest index 


THE TREND 
OF ‘PRICES 


is at the highest level since April 
1, 1931, when it registered $9.2291. 
When compared with the figure 
of February 1, 1933, the current 
position represents a gain of 
almost 38 per cent. Nine of the 
major groups comprising the in- 
dex advanced. 


Dun’s Sets Three Year High 


Rising to $164.530 on February 
1, Dun’s Index Number of Whole- 
sale Commodity Prices reached the 
highest point touched in thirty- 
eight months, or since November, 
1930, when it stood at $165.188. 
When compared with $128.435, the 
index number for February 1, 1933, 
there has been an advance of 
$36.095, or 28.1 per cent. 


Feb.1, Jan.1, Dec.1, Feb. 1, 
1934 1934 1933 1933 


Breadstuffs .. $22.206 $21.119 $20.403 $13.431 





WORE cicecnes 10.613 9.850 9.816 10.481 
Dairy&Garden 23.112 24.369 23.098 18.190 
Other Food... 17.248 17.020 17.004 16.218 
Clothing ..... 29.663 28.880 28.723 19.507 
Metals ...... 23.819 23.850 238.570 19.767 
Miscellaneous. 37.869 87.221 386.877 30.841 

Total ..<.. $164.530 $162.309 $159.491 $128.435 


Weekly Index Advanced 10c. 


The persistent rise in the 
Weekly Food Index all through 


THE DUN & BRADSTREET WEEKLY FOOD INDEX 


DOLLARS 


1930 1931 





Prepared by 
DUN & BRADSTREET, tac. 


1932 "1933 1934 


On February 6, the Weekly Food Index rose to $2.08, after advancing uninterruptedly all through January. 
With the exception of July 18, 1933, this is the highest point touched since November 18, 1931. 
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January lifted it to $2.05, or 10c. 
higher than it was when the month 
opened. The latest index, with 
the exception of one week last 
July, is at the highest point since 
December 2, 1931, and represents 
a rise of 36 per cent over the 
corresponding week of 1933, when 
food prices were dragging at their 
all-time low levels of the past 


decade. 
1934 1933 1932 1931 1930 


Jan. 30..... $2.03 $1.49 $1.82 $2.41 $3.06 
Jan, 23..... 2.00 1.51 1.82 2.42 3.09 
Jan, 16..... 1.99 1.56 1.84 2.42 3.05 
Jan, 9..... 1.96 1.65 1.82 2.44 3.07 
Jan, 2..... 1.98 1.68 1.87 2.42 2.99 


Daily Index at Year’s High 


The Daily Weighted Price In- 
dex closed the month at the peak 
for this year and likewise at the 
highest point touched since the 
latter part of July, 1933. Respond- 
ing to the new monetary plans of 
the Administration, the index ad- 
vanced to 106.28 on February 1, 
contrasting with 101.50 at the be- 
ginning of January. Compared 
with 68.11 on February 1, 1933, 
there has been an increase of 56 


per cent. 
1934 1933 
Feb. 1 106.28 Feb. 2 68.37 
Jan. 31 105.92 Feb. 1 68.11 
Jan. 30 106.22 Jan. 31 68.48 
Jan. 29 105.59 Jan. 30 68.54 
Jan. 27 104.88 Jan. 28 69.04 
Jan. 26 104.45 Jan. 27 69.23 
Jan. 25 104.23 Jan. 26 69.28 
Jan. 24 104.85 Jan. 25 69.14 
Jan. 23 104.59 Jan. 24 69.25 
Jan. 22 104.47 Jan. 23 69.34 
Jan. 20 104.79 Jan. 21 68.85 
Jan. 19 104.87 Jan. 20 67.86 
Jan. 18 104.01 Jan.19 68.44 
Jan. 17 104.18 Jan. 18 68.33 
Jan. 16 104.27 Jan.17 69.68 
Jan. 15 104.48 Jan.16 69.18 
Jan. 13 102.53 Jan. 14 69.46 
Jan. 12 102.49 Jan.13 69.76 
Jan. 11 102.48 Jan.12 71.11 
Jan. 10 102.66 Jan.11 71.27 
Jan. 9 102.46 Jan. 10 71.30 
Jan. 8 102.09 Jan. 9 71.02 
Jan. 6 102.00 Jan. 7 70.76 
Jan. 5 101.74 Jan. 6 70.92 
Jan. 4 101.49 Jan. 5 70.50 
Jan. 3 101.05 Jan. 4 70.14 
Jan. 2 101.50 Jan. 3 70.17 
Jan. 1 Holiday Jan. 2 Holiday 
High Low 


1934.. 106.28 Feb. 1 101.05 Jan. 3 
1933.. 113.52 July 18 67.86 Jan. 20 
1932.. 84.41 Jan. 7 69.55 Dec. 24 


DUN & BRADSTREET MONTHLY REVIEW 





WEEKLY FOOD INDEX, 1918 TO 1933, INCLUSIVE 


1932 1931 1930 1927 
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VISIBLE GRAIN SUPPLIES 


Returns to Dun é& Bradstreet, Inc., of available wheat stocks held on February 3, 1934, 
in the United States and Canada, "leading ports of the United Kingdom and Europe, and the 
supply on passage for the United Kingdom, also the stocks of corn and oats held in the United 


States and Canada, with comparisons, are as follows, 


Wheat 


United States, east of Rocky Mountains. 
United States, west of Rocky Mountains. 
GRR: ne ve Scr ccpsavcsecoccoves eceencos 


Total, United States and Ca 


nada 
United Kingdom and Afloat (Broomhall)........... 
Total, American, United Kingdom and Afloat..... 


Marseilles 


Continent | itotierdam «} (Broomhall)............ 


Amsterdam 


Total, American and European Supply............ 


Corn—United States and Canada............se00- 
Oats—United States and Canada............-+00+ 


The combined aggregate wheat visible supply statistics, in bushels, follow. 


000 omitted) : 





figures being in bushels: 


Changes from 














TotalU.S. U.K. 
and Canada and 


Feb. 3, 1934 Last Week Feb. 4, 1983 
113,671,000 — me rag 000 155, aa. 000 
7,782,000 000 00 
233,368,000 —1, fat "000 228; 873, "000 

er "854, 821, 000 — 4,583,000 387,722,000 
‘iets 51,300,000 + 2,300,000 55,700,000 
--» 406,121,000 — 2,283,000 443,422,000 
ose 5,800,000 + 200,000 4,500,000 
-.. 411,921,000 — 2,083,000 447,922,000 
sie 68,067,000 + 297,000 33,823,000 
sas 63,321,000 — 715,000 35,458,000 


(Last three 


Total Total 
American, 


America 


U. 8. 

Week ending U. 8. east Pacific Total both Afloat U.K. and and 

1933 of Rockies Coast U. 8. Canada Coasts (Broomhall) Afloat Continent Europe 
Mey, Gieccoos 147,253 9,679 156,932 244,418 401,350 45,400 446,750 7,900 454,650 
Nov. 11......-. 145,311 9,532 154,843 246,479 401,322 42,400 443,722 7,600 451,322 
Nov. 16...500 142,698 9,234 151,923 245,482 397,405 45,500 442,905 7,100 450,005 
Nov. 25..... +. 140,897 ,954 149,851 245,635 395,486 44,200 439,686 7,100 446,786 
DOC. BZicccece 138,505 8,803 147,808 242,478 389,786 44,500 434,286 7,100 441,386 
Dec. ° 4,689 8,806 148,495 242,480 385,975 389,800 425,775 7,300 433,07 
Dec. 16....... 132,242 8,750 140,992 242,175 383,167 38,500 421,667 6,800 428,46 
Dee. BBoi2 v0 130,540 8,858 139,398 240,323 379,721 37,900 417,621 6,600 424,221 
Dee. 30....... 129,574 .217 137,791 241,084 378,875 38,200 417,075 6,700 423,775 
dan. ©.....-- 127,056 8,098 185,154 237,508 372,662 40,500 418,162 5,800 418,962 
Jan. 13....... 123,411 8,509 131,920 235,078 366,998 41,900 408,898 6,000 414,898 
Jan. 2 119,521 8,554 128,075 234,522 362,597 438,400 405,997 6,200 412,197 
Jem. Bi. rccess 116,476 8,419 124,895 234,509 359,404 49, 408,404 5,600 414,004 
Feb. $8....... 3,671 7,782 121,453 233.368 354,821 51.300 406,121 5,800 411,921 








Wheat and Flour Exports 
(By telegraph to Dun & Bradstreet, Inc.) 
The quantity of wheat (including flour as 
wheat) exported from leading United States 
and Canadian ports for the week and season 
compare as follows, in bushels: 


Week ending 1933 1932 1931 
October 7... 5,094,680 9,812,928 7,604,079. 
October. 14 4,120,238 7,458,256 8,532,915 
October 21 6,717,456 7,634,895 8,470,243 
October 28... 4,181 6,207,644 7,633,331 
November 8,557,429 9,796,495 6,139,213 
November 11. 5,252, 64 7,136,063 8,456,367 
November 5,452,026 6,667,038 8,926,128 
November 38. 5,520,073 9,693,8§ 9,574,786 
December 2., 6,191,176 12,594,660 6,746,494 
December 9.. 38,952,526 6,435,595 469 289 
December 16.. 2,910,662 4,771,147 4,790,005 
December 23.. 4,139,838 5,050,771 4,760,853 
December 30.. 2,969,374 5,451,460 5,497,465 

1934 1933 1932 
January 6... 4,061,746 4,348,824 4,352,490 


January 13... 4,042,082 5'931, 552 4,365,854 
January 20... 5,191,770 4/213.591 4,763,766 
January 27... 3,287,630 3,500,361 5,368,479 
February 3... 4,518,725 5,477,033 4,634,894 


Tuly 1 to date.127,951,962 191,279,149 188,296,161 





Corn Exports 
(By telegraph to Dun & Bradstreet, Inc.) 


Corn exports in bushels from leading United 
States and Canadian ports compare as follows : 


Week ending 1933 1932 1931 
October 7%...... 1,000 29,370 3,448 
October 14....... wets 1,494 3.126 
October 21....... 2,000 139,000 3,180 
October 28....... 2,000 4,000 1,556 
November 4..... 1,000 1,174,822 2,568 
November 11..... 1,000 =, 106 3,154 
November 18..... = es. 317, 865 4,064 
November 25..... 4,000 325,522 2,110 

ecember 2..... 149,000 628 2.176 
December 9%..... 77,000 101,450 2,064 
December 16.. 36,000 000 2,504 
December 23..... 8,000 8,000 38,882 

Ws ois. 9,000 63,040 1,940 
1984 19383 1932 
1,000 27,404 19,406 
2,000 48,000 1,732 
1,000 ,000 2,164 
28,000 52,882 1,964 
12,000 274,000 1,830 








851,000 4,085,742 146,227 


July 1 to date... 
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U. S. Grain East of Rocky Mountains 


Stocks of grain available in the United 


States February 3, 19 


34, in bushels, were as 


follows, with comparisons: 





(Last three 000 omitted) 

United States Wheat Corn Oats Barley 
Minneapolis ........ 22,884 4,319 16,785 8,502 
Duluth .....cceccee 12,063 5,256 11,283 1,788 
Sioux City, Iowa.... 585 729 465 2 
Milwaukee ......... 20 2,977 2,886 847 

pC, ee eee 88 204 118 aereo 
OMADE... sco scvccee 6,504 8,301 2,457 57 
Hutchinson .......-- 3,550 i gear eae 
Lincoln, Neb........ 380 errs oa be 
WICKER ccc ccccccce 1,881 52 20 Saal 
Kansas City....... . 31,368 4,858 648 81 
SE SS ers 8,260 3,268 585 35 
OHICRED oo cncvsccce 3,677 19,729 3,855 1,182 

RGR 5 < 5:00:00 05 0's ; ees 
Manitowoc ......-.- rey ere 
POOTER ccc ccecsvces 14 281 332 8 
Kankakee .......-- cues 207 tees tees 
Indianapolis ....... 753 1,708 ieee hee 
Bt. TARR. 0 6 6s disc ese 3,844 2,045 411 36 
Louisville ....... -- 1,052 257 15 3 
Chattanooga ....... 170 GP ae ene 
Nashville .......... 595 109 782 Ty 
New Orleans...... ? 20 298 15 
Houston oi... 20020 210 11 15 
Galveston .......-- 698 eae ras oom 
Fort Worth, Tex.... 3,690 288 574 47 
Dallas, Tex......... ae Stans pip Se 
Cn Sree 22 26 48 
Drie, Pa...--scere BOG ik oo Gentes 
Cleveland Sate Biles 
Mansfield . 330 470 ie 
Dayton ....- Soe 5 5 2 
Cincinnati .......- 102 | eee 
nS ee eer ee 8,826 1,291 939 

Afloat ....--ecece 808 272 480 
Boston ....+-.ee6 o.be8 ees 
Providence, R. I.... 4 26 16 2 
New York......- ° 62 148 149 14 

Afloat ....ccceee iw rs 20 
Philadelphia ....... 351 140 129 7 
Baltimore ......... 1,081 21 62 2 
Newport News..... i 243 - eee 
TRUM. 5.5 2 5/0s-n 0 oie 10 5 14 
February 3, 1934...118,671 68,067 44,696 14,102 
January 27, 1934...116,476 67,770 45,100 14,408 


February 4, 1933...155,243 


33,823 26,332 8,700 


Grain Movement 
Receipts of flour and grain at twelve West- 
ern lake and river points for the week and 
season compare as follows (000 omitted) : 
Flour, Wheat, Corn, coe, 
us. 


bbls. bus. bus. 
February 3, sees. 413 2,766 3,576 995 
January 27, 1934 390 2,653 3,791 1,206 
January 20; 1934. 352 2,249 4,180 972 


January 13, 1934.. 337 1,620 2/980 928 
January 6, 1934.. 316 1,277 2,335 689 
February 3, 1933. 385 2,728 2,489 987 


Season, July 1, 1938, to February 3, 1934— 


Flour, bbls.... 10,716 Corn, bus...... 168,795 
Wheat, bus... .202,945 Oats, bus...... 62,791 
Season, July 1, 1982, to February 4, 1933— 
Flour, bbls.... 11,42 54 Corn, bus...... 123,715 
Wheat, bus... .270,234 Oats, bus...... 63,839 


Cereal Exports by Ports 
(By telegraph to Dun & Bradstreet, Inc.) 


Exports of cereals from leading ports in the 
United States and Canada for the week ending 
February 3, 1934, were as follows: 











Flour, Wheat, Corn, 
From barrels bushels bushels 

DS dee Oa 8,395 615,000 2,000 
PURE Td Weeds vrcie-s) base om spear). Sean 
Philadelphia ...... o ) cfekun. - Read ccece 
Baltimore ........ as; lence? wissen - weatee 
PORTS esihasc eee es, . Maes |). simesie t 225 useeme 
Newport News...... eee Neen alee s 
MEER KEN i Seige’ bsiguiae. | Stems Lt pees 
Sea eceee coves 6,000 
New Orleans........ Cy 9 re 4,000 
CELUI ct:esexngs. BAO Bees! wey ee 
BRIN sear © Sekdy hance) Dae 
Pee eM cdewes § soens = tewes ecece 
NEE Fak cdaesigen ” win ( | Meeade ccece 

Total, Atlantic.... 24,395 615,000 12,000 

Previous week.... 17,722 384,000 28,000 
San Francisco...... 7,828 20/000 me 
Portland, Ore...... ° 2,600 824,533  ..... 
Puget Sound....... e 1,760 MRE .<  esbus 

Total, Pacific..... 12,1868: (981,200 °°: |... 

Previous week.... 59,785 861,596  ..... 





36,583 1,546,200 12,000 


Teeal, U. Bice ss 
77,507 1,245,596 28,000 


Previous week.... 





32,000 
Vancouver .....es06 2,066,902 
WER id Scie 0:6. fe 

Prince Rupert...... 
West St. John...... 
a eae 


Total, Canada..... 
Previous week.... 











42,000 2,618,902 
64,000 1,405,253 


78,583 4,165,102 12,000 
141,507 2,650,849 28,000 








Grand total....... 
Previous week.... 


Canadian Grain Stocks 


The available grain stocks in Canada Feb- 
ruary 3, 1934, follow, with comparisons: 
(Last three 000 omitted) 
Wheat Corn Oats Barley 
| a een CS 438 344 
Churchill ...6...:020 2,476 PY Re ye ee 
Country Elevators. .106, £08) = hts 7,902 3,675 
Int. Term. Elevators. ct eae. 491 14 
Int. Private & Mfg. 





BDlevators ........ 5,896 1,433 1,447 
Ft. Welliam and Pt. 

Fe aS 65,280 .... 4,863 4,686 
Canadian Afloat..... 1,901 soa 572 129 
WCCO 5 dc inka a-s BESS gRG: are eaibes 
Vancouver ......... 11,465... 264 160 
Prince Rupert...... 1,092 eel scare bie wie 
Bonded grain in 

Mies ac ad ninioe' ds SEO! ilies Skeacotl: caoalne 
Other. Canadian..... 7.200 oes 2,060 566 
February 3, 1934...233,368 .... 18,625 11,021 
January 27, 1984. .-234,509 .... 18,936 11,093 
February 4, --228,678 .... 9,126 6,788 


The Minit Fort William and Port Arthur 
and bonded grain totals are furnished by the 
New York Produce Exchange and Chicago 
Board cf Trade. The other Canadian totals 
are telegraphed to Dun & Bradstreet, Inc., by 
the Agricultural Branch of the Dominion 
Bureau of Statistics of Ottawa. 


Pacific Coast Wheat Stocks 
Feb. 3, Jan, 27, 
9 
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Patient bes os Ss cast. _—_ i 4,515,000 
THO, WOR sc cscvevess 000 1,340,000 
Seattle, Wash.. ee ee 2 513, 000 2,564,000 
oT Ree ie re arg ee ee Ie 7,782,000 8,419,000 
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COMMERCE AND FINANCE 


FINANCIAL STATISTICS SHIPMENTS AND CONSUMPTION (Continued) 


Jan., Jan., Ch’ge Dec., Ch’ge Dec., Dec., Ch’ge Nov., Ch’ge 
1933 P. Ct. 1933 P. Ct. 1933 1932 P. Ct. 1933 P. Ct. 

Bank ny rings. Ry Newsprint, U. S. & Can- 
City ($ 552, 2 12,645,925+ 7.2 13,379,253+ 1.3 ada (tons) 254,316 219,772+ 15.7 287,391— 11.5 
Paints & var., sales ($) 16,156,062 9,484,520+ 70.4 16,234,234— 0. 


Bank d eb its, N. i, 14,022,573 12,412,637+ 13.0 13,018,220+ 7.8 Petroleum, crude, runs- 
ie ‘ . F : = ae to-still __ | ere 0,440,000 65,998,000 .7 68,461,000 
Bank debits, U. S. ($)* 27,220,915 24,465,797+ 11.8 26,300,703+ 3.5 Paawnstic poor § 87 85 ¢ 711. ‘208 o's . + 
Bond sales, Munic. ($). 159,596,324 85,930,332+ 85.7 304,687,178— 47.6 Range boilers (no.)..... 27,125 30, 10.8 
Rubber, cr., cons. (tons) 29; 087 18, ‘O1SE 61.5 
556,627 307,372+ 81.1 


Bond sales, N. Y. Stock fe! tons 111,867 Ba y- 2 65.9 99,499 12. 
Exchange ($) 440,984,700 263,030,600 + 6 -T 279,255,500 + 57.9 Sulph. acid, cons. (tons) 150,097 Set 4 45.9 154,20. - fi 
poe tery Pay oe t ($).. 30,747,657 65,175,000— 52.8 22,501,000+ 36.6 Wool consump. (lbs.)... 33,569,617 36, 581° 968— 8.1 43,466, rt} 
ividend & Interest pay- 
ments ¢ || ($) 403,347,509 379,850,000+ A 2 891,925,880— 54.8 § November and corresponding months. 
Failures, number f 1,364 2,919— 52.3 1,132+ 20.5 
Stock sales, N. Y. Curb i 


Exchange (shares)... 8,096,517  2,596,699+211.9  6,717,039-+ 20.5 
eee STOCKS ON HAND AT END OF MONTH 


Stock sales, N. Y. S 0c e 2 
Exchange (shares)... 54,567,209 18,719,502+191.5 34,877,616+ 56.5 


Bond sales, N. Y. Curb 2 
i “he oy yo vt S 
Exchange ($) 102,970,000 96,414,000+ 6.8 69,126,000+ 49.0 Steel sheets, ship. (ubort 


Dm RwODRo a 


no 








Dec., Dec., Ch’ge Nov., Ch’ge Jan., Jan.,  Ch’ge Dec., Ch’ge 

1933 1932 P. Ct. 1933 P. Ut. 1934 1933 P. Ct. 1933 P. Ct. 
Silk ’ 2 ¢ 2 = 

33,124,069 27,025,018+ 22.6 48,889,055— 24.5 —FilM. raw (Dales). -. - -» a oh lc POO TES 

sy dial in P . wy ‘ ly (long tons) 22,476 44,223— 49.2 23,812— 5.6 
sale 16,572,650 20,130,580— 17.7 17,703,226— 6.4 OF . S > 
Fire losses ($) 27,626,439 39,190,506— 29.5 22/454,200+ 2 Bin. (tons) ne Te Se. AE 
Foreign Trade, S. ¢ Dec., Dec., Ch’ge Nov., Ch’ge 

Mdse. Exports (8). . 192,000,000 131,614,000+ 45.9 184,256,000+ . 1933 1932 P. Ct. 1933 P. é&. 
Foreign Trade, U. +4 Bathroom access. (pcs.) 

Mdse. Imports ($). ’ ; 188 000,000 97,087,000+ 37.0 128,505,000+ A 4 le 285,660 451,436— 36.7 =: —— 
Life insurance, sales, (3) 715,256,000 741,920,000— 3.6 681,049,000 + 5. Non-vitreous clay... 75,764 81,546— 5 | 
Ry. earnings, gross ($) 245,329,548 243,346,573+ 0.8 257,675,680— 4. Cement (bbls.) 19,498,000 20,240, 000— 3.7 
Ry. earnings net oper. Fs pt ys Coal, anth. and bit., ind. 

income ($) 37,763,877 32,304,894+ 16.9 37,565,822+ 0.5 ; stocks (tons) 31,135,000 26,463,000+ 
* Three cyphers omitted. + Dun & Bradstreet, Inc. { Journal of Commerce. a eee femme} 2,850,415 3,498,262— 

|| February, 1934, and corresponding months. In mfg. establishments 1,641,742 _ 1,530,040+ 

In warehouses 10,313,461 10,349,811— 
Gasoline at ref. (bbls.). 29,585,000 31,329,000— 27, tig eee t 
Lead, refined (tons).... 203,061 176,157+ 4+ 


PRODUCTION Methanol (gallons) 4 
J ch’oe D , go a 447,22 295,806+ 459,211— 
Jan., an., ?. = ye Synthetic 3 1,124,687  3,442,098— 1,214,105— 
: 1934 1988 Ct. Crude methanol. . 406,939 253,055 + 337.174+ 
Buildingt (215 cities) ($) 20,179,438 17,744,805+ 13.7 7 Newsprint, U. S. & 
Coal, anthracite (tons). y . ada (tons) : 76,042— 50,534+ 
Coal, bituminous (tons). Oil-burners (n0.)....... 8,203 7,812+ — 
Flour (bbls. ) Petroleum, crude, excl. 
Pig iron (tons). eee Calif. (UNG: ccccee 312,070,000 294,172,000 + 
Steel ingot (tons) . pe "906" ‘97 Pneumatic casings 9,246,563 7,454,443+ 
Zine (tons) 32,954 Mie my plumbing fix- 10.071 18,838 10.016 
‘hb? tures (pieces ’ ’ — ’ 
Dec., Dec., ow ye . ag Range boilers (no.)..... 33,897 35,369 + 39,269— 
PEE: 1933 1932 P. Ct. P. Ct. Rubber, U. S. & 410, 992 
trucks) 84,045  107,353— 21.7 68,904+ 31.5 gz lone tons). 4 : + 
Boots and shoes (pairs) 20,094,994 20,095,836— 0.1 23,694,800— 15. Siaek clei ia to > x + 
cee eee SN) s-- 2 eeeee | See foe Sulphuric acid (tons)... 113,965 ‘ 112,938 + 
Coke, (tons) ss be rrerts + oo oeo+ Po 8 2’ 437 "397+ § November and corresponding months. { Guides and corresponding oniutie, 
mst. contr. 
(37 States) ft ($).. 207, 209, 500 81,219,000+155.1 162,341, oer 
Cotton mill spin. hours* 5,095,048 20 
Electricity, k. w. h....* 7,448,000 
Gasoline (bbls.).......+ 31,685,000 
Glass, pl. pol. (sq. ft.). 6,654,000 
Gold (Rand) (0zs.).... 894,156 
Lead, refined (tons). 1,30 
Malleable castings (tons) 21,870 ia’ at 
Newsprint, = S. & Can- 
ada (tons) 6,199 8,7 
Petroleum, crude. (bbls. ) 72, veo, 000 58,208 000 
$ 3,0 as 


34,047 
Necce . 300,570 + 
Steel castings, commer- 
cial (tons) 21,60 13,680 + 
Steel sheets (short tons) 118,111 77,489 + 
Sulph. acid (tons)...... 155,695 119,350+ 
Tobacco and products 
Cigarettes, small*.. 7,799,623 7,3819,117+ 
Cigars, 1 276,690,240 254,135,985 + 
Tobacco and snuff 


19, 709; 000— 


32,407,000— 
3,042,831— 


1, rit 744+ 
411,491— 


i 
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GOVERNMENT STATISTICS 


Dec. 31,1933 Dec. 31,1932 Now. 30, 1933 
Money in circul., U. S. . 5,805,604,277  5,674,941,484  5,742,492,685 
Population 126,129,000 125,258,000 126,056, 
Per capita ($) 46.03 45.31 5.5 
Gen. stock money, U. S. ($) 10,209,624,041 9,704,030,113 10,090,318,871 
Jan. 31, 1934 Jan. 31,1933 Dec. 31, 1933 
Debt. gross, U. S. 25,068,052,506 20,801,707,134 23,813,790,736 
United States: Jan., 1934 Jan., 1933 ., 1933 
Receipts, ordinary ($)... 210,953,509 115,620,070 332,393,539 
Expenditures, ord. ($)... 172,571,356 228,054,598 249,902,041 
Expenditures, emerg. ($). 808,007,730 111,723,822 462,998,519 


Oo 
oO 


21, 944— 


281,285— 
69, 755, 000+ 
3,428,658— 
28,589— 
577,017— 


22,615— 
102,585+ 
155,407+ 


6,835,039+ 1 


415,847,323— 33. MONTHLY INDEX NUMBERS 


(Ibs.) 21,685,882 24,115,781— 1 25,406,993— 14.6 , 
* Three cyphers omitted. + Dun & Bradstreet, Inc. ++ F. W. Dodge Corp. Price Index Numbers (Wholesale) 
§ November and corresponding months. ‘Gan 
Base Feb. 1, Jan. 1, Dec. 1, month 


Year 1934 1933 1933 1983 
DUN’S eee a 5380 $162.309 $159.491 $128,435 
SHIPMENTS AND CONSUMPTION BRADSTREET'S .. ; ? 36 .0110 iors .8329 $8. 8126 rt 
Jan., Jan.,  Ch'ge Deo,  Onge niiee S ... ap ase 103.5 3° 
1934 1933 P. Ut. 1983 P. Ct. Canada (Dom. Bureau) ¢... 1926 70.6 69. 0 "68.7 oa 


Silk consumption on 40,942 46,204— 11.4 26,959+ 51.9 
Steel shipments on. 331,777 285,138+ 16.4 600,639— 44.8 Dea. et > ath October, 
193 1 1933 


acten ngedion 3,310 3,725— 11.1 3,180+ 5.8 

(lo! ong tons) ’ . — . . 5 - 6 

Zinc, shipments (tons) « 26,532 15,1624 75.0 28,517 7.0 v: 3 (Beonontet) snr tae Re =. 168.6 

" h? Nov., Ch’ge ‘ . (Statist . tees 5 94.7 

reee @ bs. phy P. és. France (Stat. Gen.)....... 407 89 

4,098,230— 2.1 Italy (Bachi) : < wane 27. 
1,606,429— 35.1 i mc (Official) 91% 96.2 . 95. 
2'460,800— 7.8 Belgiu . 484 - 
Denmark (Official) . 129 12’ 

122 4 123 
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Anthracite, ship. (tons) ,430,422— 9.5 
Babbitt met., sales (ba.) 
Carloading (e ars) ’ ’ ° 
Cement, ship. sre - 8,738,000 2,835,000+ 81.9 4,463,000— 16.2 
Coal, anth. and bit., ind. 
cons. (tons)..., -- 28,528,000 22, 523 000+ 4.4 22, 778, 000+ 3.3 ; 
Cotton cons. (bales a) 3 440,439— 20.9 26.7 . seer sees 
Gasoline cons, (bbls.)... 27, 7 000+ 6.2 “2 4.9 Zapan (Bank of Japan) sees \ 136.3 
4,089 + 8.1 7 China (Shanghai) See 99.9 100.3 


Lead, refined (tons).... 26,0. 
Malleable castings (tons) 22,810 stsee 55.8 19,676+ 13. ‘4 t Average over previous month, 
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JANUARY TEXTILE TRADE 
Beol WN Timer YER 


by C. S. WOOLSLEY 


HE year in primary dry goods 

markets has exceeded all ex- 

pectations thus far. The vol- 
ume of business in some divisions 
in January was the largest re- 
corded in more than 18 months. 
The cotton goods division has 
been more active from the open- 
ing of the year than at any time 
sifice the hectic war period. Rayon 
industries have been very active, 
and their products are sold ahead 
for weeks to come. 

The silk industry has given evi- 
dence of coming back into its own, 
as the queen of textiles and 
fashion. The wool industry has 
lagged in the men’s wear division, 
but a good overcoating season is 
ahead of it, and recently the 
women’s wear division became 
active. 


Markets More Stable 


The price movement has been 
upward. The advances have been 
moderate, in view of the volume 
of orders placed. An outstanding 
feature has been that the regula- 
tion of production to demand, 
permitted under the N.R.A., has 
begun to go into effect, with the 
result of adding a degree of stabil- 
ization in the markets not equalled 
in along time. Among the larg- 
est buyers have been the national 
and territorial wholesalers, who 
report a more active distribution 
than at any time in three years at 
this period of the marketing sea- 
son. While retailers continue to 
talk frequently of the inability of 
consumers to absorb current out- 
put at higher prices, they have 
been buying actively and are pre- 
paring for a large display of new 
Spring goods. 

A feature in textiles that re- 
flects an active demand for mer- 
chandise for distributing require- 
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ments is the greatly quickened 
business in fabric finishing plants. 
These plants have come under the 
operation of specially prepared 
codes that are parts of major codes 
in the textile industries, The regu- 
lation of production among 
finishers has controlled the persis- 
tent overdoing in those classes of 
merchandise handled in plants 
running on a day and night basis. 


Rayon Mills Sold Up 


Foreign trade in textiles con- 
tinues unsatisfactory. Exporters 
are unable to meet competition, 
even in markets like Cuba and the 
Philippines, due to the added costs 
imposed by the N.R.A. Assistance 
in meeting the situation has been 
asked by the cotton goods trade, 
and some plans are afoot looking 
toward setting up a government 
corporation to assist both import- 
ing and exporting. In the back- 
ground is the hope that cotton 
manufacturers will be able to sell 
to Russia. With exchange becom- 
ing steadier, importers hope to do 


a larger business as the year goes 
on. One of the striking achieve- 
ments of the past month was the 
acceptance of a uniform sales con- 
tract by the eight largest cotton 
goods associations, and it is hoped 
to incorporate it in the Cotton 
Textile Code. 

Rayon manufacturers have sold 
up their March production; soon 
after opening their pooks for 
April orders, they were compelled 
to close them temporarily to pre- 
vent overselling. Rayon fabrics 
have been having a large and ac- 
tive sale in mill and distributors’ 
hands. Many new types of rayon 
goods are offered, and the call for 
the sheer materials has forced a 
larger demand for the fine deniers 
than in any previous season. The 
fine acetate rayons continue in ac- 
tive request. Although their pro- 
duction has been greatly increased 
in the past year, many weavers are 
finding it difficult to secure all 
they need. A development of the 
month was a renewal of active de- 
mand for rayon yarns for knitting 
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purposes after a very long quiet 


spell. 
Silk Demand Widening 


Mill deliveries of raw silk since 
the first of the year showed a sub- 
stantial increase over the preced- 
ing four months, and there also 
was a decided drop in the volume 
of silk in domestic warehouses. 
Imports have been cut down. It 
is stated that the Japanese gov- 
ernment has undertaken a closer 
control of sericulture, beginning 
with the “seed” distributed to 
farmers who grow the cocoons on 
mulberry trees, It is proposed to 
regulate the output more rigor- 
ously and improve the quality of 
the output. An international silk 
guild, recently organized, pro- 
poses to conduct a campaign of 
silk publicity to which contribu- 
tions will be made by the Japanese 
government. It is hoped to re- 
instate silk into the position it 
occupied before rayon became so 
competitive with it. 

Cotton goods sales in January 
for three weeks exceeded produc- 
tion by 200,000,000 yards or 60 
per cent, according to figures sub- 
mitted to the N.R.A. administra- 
tion at Washington by the Cotton 
Code Committee. Since then sales 
have continued on an equally large 
scale, with finished goods partici- 
pating in a greater degree. The 
demand has been very broad and 


DAILY SPOT PRICES 


Mon. Tues. 
Jan.1 Jan. 2 
New Orleans, cents...... *, 10.29 
New York, cents........ 10.50 
Savannah, cents......... 10.23 
Galveston, cents......+.. 10.35 
Memphis, cents........-- 10.20 
Norfolk, cents....... eres 10.38 
Augusta, cents.........- 10.48 
Houston, cents......--+-- 10.30 
Little Rock, cents......- 10.16 
Fort Worth, cents....... 10.00 
Dallas, cents..........+- 10.00 
Wed. 
Jan. 17 
New Orleans, cents...... *11.19 
New York, cents........ 11.55 
Savannah, cents......... 11.26 
Galveston, cents......... 11.15 
Memphis, cents......... 11.00 ° 
Norfolk, cents.......... 11.25 
Augusta, cents........-- 11.34 
Houston, cents.......++: 11.15 
Little Rock, cents....... 10.93 
Fort Worth, cents....... 10.85 
Dallas, cents...........- 10.85 


* Holiday 
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freer from speculation than any 
similar large movement in recent 
years. Converters, wholesalers, 
cutters, catalogue houses, and 
chain store organizations, as well 


as retailers have bought liberally. 


Price Movement Upward 


Print cloths are %c. a yard 
higher than when the year opened, 
and many fine combed goods in the 
gray are more than lc. a yard 
higher. Narrow sheetings have 
been advancing steadily in the past 
two weeks. Denims are ic. a yard 
higher, with the largest mills sold 
through April. Work shirt cham- 
brays and a wide variety of work- 
ing suit materials now are well 
sold ahead. Corduroys are 2c. a 
yard up. Cotton duck discounts 
have been shortened 20 per cent. 
Sheets and pillowcases are very 
well sold ahead at steadily short- 
ening discounts, present prices 
being the best since the new lists 
were issued last year. Muslins 
are up lc. a yard. Many of these 
advances were from low points 
at which mills were not making 
even. 

The demand for wash fabrics 
this year has been better than for 
three years or more, and this has 
led to the shipment of many goods 
to finishing plants to be processed 
for the Spring season. In several 
divisions, group recommendations 
made to the N.R.A. for the regu- 


lation of production have been ac- 
cepted. Some will cover the ninty 
day term permitted under the code 
and others a more limited time. 
The control has not gone far 
enough to permit any price 
squeeze, as the output provided 
for will meet all’ needs likely to 
come into sight, due to the higher 
costs and prices prevailing. At 
the same time, the regulation now 
bids fair to maintain a better 
stabilized price situation than any 
seen in the past four years. 


Industries Buying More 


The demand for heavy wide 
goods, tire fabrics, and some types 
of cotton duck has been the best 
in at least two years. This change 
has been brought about by the ex- 
pansion in the automobile industry 
and by the slowly growing de- 
mands for goods for industrial 
uses and for use in construction 
work, now beginning to be shaped 
up for this year. These things, 
together with the operation of 
many mills on a day and night 
schedule, bid fair to call for a 
substantial consumption of cotton 
this year. 

In the wool goods industry, the 
duplicate demand for Spring men’s 
wear has been disappointing, 
although specifications on early 
orders have come along quite 
freely. The women’s wear indus- 
try was slow in getting started. 


AT LEADING COTTON CENTERS DURING JANUARY, 1934 


Tues. 
Jan. 9 


10.67 
10.95 


Mon. 

Jan. 8 
10.63 
10.85 
10.63 
10.65 
10.50 
10.78 
10.89 
10.65 
10.47 
10.35 
10.35 


Fri, 
Jan. 5 
10.40 
10.55 
10.41 
10.40 
10.30 
10.55 
10.50 
10.40 
10.24 
10.10 
10.10 


Sat. 
Jan. 20 


11.18 
11.60 
11.28 
11.20 
11.05 
11.33 
11.36 
11.20 
10.98 
10.90 
10.90 


Sat. 
Jan. 6 
10.50 
10.75 
10.49 
10.50 
10.40 
10.65 
10.77 
10.50 
10.34 
10.20 
10.20 


Mon. 
Jan. 22 
1g a 
11.50 
11.23 
11.10 
10.95 
11.23 
11.25 
11.10 
10.87 
10.80 
10.80 


Thurs. 
Jan. 4 
10.50 
10.65 
10.49 
10.50 


Wed. 
Jan. 3 
10.34 
10.45 
10.32 
10.35 


Tues. 
Jan. 23 


11.14 
11.50 
11.25 
11.15 
10.95 
11.25 
11.28 
11.10 
10.89 
10.80 
10.80 


Wea. 
Jan. 10 
10.81 
11.05 


Fri. 

Jan. 12 
10.78 
11.05 
10.79 
10.75 
10.60 
10.85 
10.95 
10.75 
10.53 
10.45 
10.45 


Sat. 
Jan. 27 
11.12 


11.50 
11.27 


Sat. Mon. 
Jan. 13 Jan. 15 
10.98 11.40 
11.25 11.65 
11.05 11.45 
10.95 11.35 
11.20 
11.45 
11.55 
11.35 
11.15 
11.05 
11.05 
Tues. 
Jan. 30 
11.32 
11.70 
11.44 


Tues. 
Jan. 16 
11.26 
11.60 
11.35 
11.25 
11.10 
11.35 
11.44 
11.25 
11.05 
10.95 
10.95 
Wed. 
Jan. 31 
11.42 
11.75 
11.48 
11.40 
11.15 
11.53 
11.53 
11.40 


Thurs. 
Jan. 11 
10.84 
11.10 
10.89 
10.80 
10.70 
10.95 
11.06 
10.85 
10.64 
10.50 
10.55 


Fri. 
Jan. 26 
10.98 


11.35 
11.11 
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BUSINESS CONDITIONS, BY DISTRICT 


Atlanta Manufacturers, whole- 
salers, and retailers report well- 
sustained buying interest. Farm 
equipment, dry goods, and mil- 
linery lead in the order named on 
Spring business, while shoes also 
are active. Prices show a slight 
advance. 

Department stores and retail 
shops are showing advanced 
Spring styles after satisfactory 
results from clearance sales, and 
stocks are in good shape. Collec- 
tions continue to improve, parti- 
cularly in rural districts. 


Baltimore Department stores re- 
port a very fair gain in sales over 
last January. Business has been 
stimulated by the usual January 
sales and by store wide sales, and 
has been distributed throughout 
all departments. Collections con- 
tinue to improve. It is also stated 
that in numerous instances sales 
tickets are showing larger pur- 
chases per customer than has been 
the case for some time. 

“Wonderful” is the word by 
automobile distributors in de- 
scribing conditions in that line. 
Inquiries and orders resulting 
from the recent automobile show 
far exceeded expectations. The 
principal worry appears to be in 
getting deliveries. One distributor 
reports its dealers have orders for 
500 cars in excess of present 
deliveries. 

Although only a short time has 
passed since the holiday season, 
jewelry orders indicate that re- 
tailers continue to move merchan- 
dise and require new goods to keep 
up their stocks. Collections con- 
tinue to improve. 


Boston Textile activity is one of 
the principal factors in the up- 
ward trend of business in New 
England, and while from week to 
week pauses in the general upturn 
occur, progress still continues and 
the outlook at the present time is 
quite encouraging. January 
brought a large turnover of raw 


36 


wool in the Boston market, with 
interest centered principally in 
the finer grades. All lines are held 
at firm prices. Trade in wools 
suitable for woolen goods has been 
fair, and the activity in carpet 
wools continues unabated. The 
activity in wool tops slowed up 
considerably, both on deliveries 
and new orders. 

Reflecting the increased opera- 
tions of the New England woolen 
mills during the past year; receipts 
of wool in Boston, where more than 
60 per cent of last year’s domestic 
clip was handled, showed an in- 
crease of more than 52,000,000 
pounds or nearly 25 per cent over 
the 1932 receipts. Imported wools, 
principally used by the New Eng- 
land mills, showed an increase dur- 
ing 1933 over 1932 of 444 per cent. 
Imports of low-grade carpet wools 
also increased to a considerable 
extent. The 1933 clip is well sold, 
and future supplies of domestic 
wool do not appear large. Dealers 
handling government mortgaged 
and privately financed wool re- 
ceived 287,000,000 pounds up to 
January 1, and sold 213,000,000 
pounds, leaving only 73,000,000 
pounds on hand. 

New England mills have been 
consuming a_ steadily-increasing 
proportion of the total amount of 
wool, and last year maintained 
their percentage at 55 per cent of 
the total output. Currently, 
woolen piece goods are moving 
rather slowly, but clothing manu- 
facturers are showing signs of 
placing orders more freely and the 
women’s wear lines are improving. 


Chicago Retail sales during Jan- 
uary were affected adversely by 
a sub-zero wave toward the end of 
the month, which reduced the 
number of shoppers far below nor- 
mal. January sales, however, 
made a 20 per cent gain over 1933 
for the larger department stores. 
A part of this margin undoubtedly 
was due to the early 1933 slump, 


which preceded the banking mora- 
torium. At wholesale, further im- 
provement was reported in road 
sales, centering chiefly in wash ap- 
parel, accessories, and other 
Spring items. Registrations for 
the Interstate Merchants’ Council 
and the trade shows opening in 
February are running sharply 
ahead of last February, and prob- 
ably will surpass the very excel- 
lent total of the August meeting. 
Results of the automobile show 
surpassed all expectations. 


Cincinnati The passing of the first 
month of the year indicates that 
general business is in a compara- 
tively stronger position than was 
the case in 1933, and the outlook 
for the immediate future is viewed 
with greater confidence. The 
period of the year. now is ap- 
proaching when a more pro- 
nounced improvement in many 
lines is expected. Under the di- 
rection of a local wholesale and 
manufacturers’ bureau, prepara- 
tions are being made to sponsor 
a Spring Market Week, commenc- 
ing March 4, and ending March 10. 

Special sales, with declining 
temperatures, have been helpful 
to the retail trade. Leading de- 
partment stores are anticipating 
the largest Spring business they 
have had in recent years, with a 
stronger demand for better grade 
merchandise. Among major in- 
dustries, substantial increases in 
orders and sales for machine tools 
in recent weeks are encouraging 
features. Gains made in this line 
are attributed principally to in- 
creased demand for shop equip- 
ment by automobile manufacturers 
who have stepped up production 
sharply 


Cleveland Improvement in practi- 
cally every line is reported by 
Cleveland merchants and manu- 
facturers. Retail trade continues 
active, with sales running ahead of 
last year and a much better gen- 
eral tone. Wholesalers report 
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substantial expansion in business, 
and a favorable outlook for the 
future. 

In manufacturing lines, im- 
provement has been even more 
marked, with operations in some 
instances double those of a year 
ago. In the machine tool line, 
there has been more active inquiry 
than for some time. While the 
paint industry is at a seasonal low, 
leading manufacturers report a 
substantial increase over last Jan- 
uary, with prospects good for 
Spring and Summer. business. 


Dallas December and January 
brought a very definite revival in 
nearly all lines of business in this 
section. The outstanding feature 
is the improvement in retail trade, 
which was the largest since 1929. 
The improvement, becoming in- 
creasingly evident throughout the 
latter part of the year, is reflected 
in the year-end balance sheets 
which, with few exceptions, dis- 
close satisfactory profits for the 
first time in three years. 

The month of January, while 
reflecting considerable of the nor- 
mal seasonal dullness, displayed 
none of the despondency among 
merchants or the almost complete 
stoppage of orders in some lines, 
that characterized January, 1932. 


Denver General business con- 
ditions in the Rocky Mountain 
district have improved steadily 
since the first of the year, with 
wholesale orders during the month 
rising 2 to 5 per cent above those 
for the comparative period of 
1933, While retail sales also were 
larger than a year ago, there was 
not a gain of any consequence over 
the total of the month preceding. 

Industrial operations are broad- 
ening, somewhat, and the rate of 
operation in some plants is nearly 
twice as large as when the year 
opened. Employment is com- 
mencing to increase more rapidly, 
and is well above the correspond- 
ing figures of 1933. 
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Detroit Helped by increasing em- 
ployment, and growing hope of 
better conditions in the wake of 
larger consumer purchasing 
power, retail trade is climbing 
slowly but steadily, registering a 
gain in January of 4 and 15 per 
cent above 1932. The forward 
movement, which was revised with 
more decisiveness in November, 
was somewhat retarded in Jan- 
uary, a seasonally slow month. 
The low temperature of the final 
week gave an impetus to men’s 
clothing, in which stocks are get- 
ting low, clearing shelves for the 
coming Spring trade. Reports 
from thirty-four county seats in 
Michigan indicate that business 
developments during the first 
quarter will be encouraging. 
February and March are ex- 
pected to show a steadily rising 
volume of business all over the 
State, especially since C.W.A. and 
P.W.A. expenditures will reach at 
least a temporary peak during the 
next two or three months. In- 
dustrial business activity, led by 
motor cars and trucks is gaining 
strength each week, with pros- 
pects for the upward trend con- 
tinuing until the end of next June. 


Kansas City Representative retail- 
ers consulted report that business 
for the last week in January was 
a little slower than the opening 
week, but all during the month 
the general level of business was 
better than it was for January, 
1933. Due to more money in cir- 
culation in the trade territory, 
some of the largest stores are com- 
mencing to figure that February 
business will show some increase. 
In the jobbing trade, it was re- 
ported that there has been fair 
activity in staple and seasonable 
items. 

There were no important price 
changes in the livestock and agri- 
cultural products during the 
month. Supplies of food products 
were rather liberal, and prices 


were considered low; representa- 
tive dealers stated that demand 
was good. There has been no in- 
crease generally in employment, 
but many of the Public Works pro- 
jects still going, are absorbing 
quite a large percentage of the 
idle labor. 


Los Angeles Retail trade held up 
well during January, a slight lull 
during the final week having failed 
to affect materially the total vol- 
ume. Practically all lines of trade 
now are reflecting the improved 
trend. Showings of new automo- 
biles are revealing a buyer reac- 
tion well above any previous re- 
cent year, and an active interest 
is evident in the coming auto- 
mobile show. 

The wholesale trade continues 
on the upgrade, with the Market 
Week held in the women’s apparel 
and millinery trades well attended. 
Men’s clothing factories and 
wholesale houses also are book- 
ing orders averaging a quarter to 
a third or more above last year’s 
business. 

Other lines of industry con- 
tinue to hold up well, and employ- 
ment is steady. Tire factories are 
increasing operations to full-time 
schedules. Crude oil production 
has been cut down nearer to the 
State’s pro-rata allowable, allevi- 
ating, for the time being, the fear 
of Federal action to compel com- 
liance, and no immediate pros- 
pect of a price change is apparent. 
Crops are in good shape. 


Louisville General business condi- 
tions gradually are getting much 
better in this district, with a 
marked improvement noted by the 
industries which have been operat- 
ing under the code. Retail sales 
are well above last year’s. level. 
The rise in jewelry sales has been 
particularly pronounced, with De- 
cember business totalling 40 per 
cent higher than in 1932. 
Manufacturers of foodstuffs, in- 
cluding cracker companies and 
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packers of salt, closed one of the 
most successful years in the last 
five, with some of the gains ex- 
tended further during January. 
Advance orders for ball bats, golf 
clubs, and sporting goods are 
larger than last season, while some 
of the stationers have orders 50 
per cent in excess of those of a 
year ago. 


Newark Trade at retail continued 
along nearly normal lines during 
January. Textiles were, perhaps, 
the most active, with emphasis on 
wearing apparel, including suits 
and cloaks for women. There 
were fair demands for shoes and 
leather goods. Sales of groceries 
and provisions were well main- 
tained. 

Undertakings by the Civil 
Works Administration are furn- 
ishing employment to large num- 
bers, pay rolls in this direction 
alone disbursing very large sum. 
Among manufacturers, cross cur- 
rents still are apparent. Dealers 
in engineers’ supplies report a 
slightly improved demand. In- 
dividual orders are moderate in 
amount, but in slightly larger num- 
bers. Manufacturing jewelers are 
inclined to confine efforts to filling 
orders only, and find demand 


moderate. 


Philadelphia The high level at 


which retail distribution has been 
holding since the first of the year 
was lifted during the last week 
of January by the strong stimu)us 
to demand provided by the Wintry 
winds which brought freezing 


temperatures to the entire trade 


territory. The small remaining 
stocks of heavy wearing apparel 
practically were depleted by the 


development of this unexpected 


demand, with furnace appliances, 


stoves, and other hardware items, 
as well as automobile accessories 
and some of the electrica] app)i- 
ances selling more briskly than 
during December. 


The final week of the special 


clearance sales of linens, white 


goods, furniture, rugs, and house- 


furnishings brought to a close 


probably the best January which 


retailers have experienced in four 
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years, as total volume of business 
rose 10 to 35 per cent above that 
of the comparative month of 1933. 

Wholesale markets now are get- 
ting into full swing, as orders in- 
crease from week to week, with 
buyers expressing some concern 
about receiving their merchandise 
in time for the initial opening of 
Spring goods early in March, due 
to Easter falling on April 1, this 
this year. Based on the strength 
of consumer demand during De- 
cember and January, retailers have 
set their buying budgets from 15 
to 30 per cent ahead of last year’s, 
with the highest percentage of in- 
crease noted in the men’s and 
women’s apparel division. Whole- 
salers of American watches and 
diamonds state that business in 
January showed an increase of 
approximately 40 per cent over 
that for the comparative period of 
1933. 

Industrial operations are begin- 
ning to expand at a rather rapid 
rate, In the paint trade, orders 
are running larger than last Jan- 
uary, while the inquiries received 
for wallpaper indicate the best 
Spring trade in years. Furniture 
factories are busier than they were 
a month ago, while manufacturers 
of drapery and upholstery trim- 
mings report orders 18 per cent 
larger than in December, and 100 
per cent ahead of the January, 
1933, total. Manufacturers of wo- 


men’s dresses are exceptionally 


busy, operating at full capacity, 


while the total orders received 


by manufacturers of children’s 
dresses thus far this season is about 


50 per cent higher than that of 
last year, With manufacturers of 


men’s clothing, both business and 


collections improved during Jan- 


uary. 


Pittsburgh Sales at both whole- 
sale and retail were affected ad- 
versely during the final week of 
January by the extremely low 
temperatures, which accompanied 
the coldest weather of the Winter. 
Business activities during Jan- 


uary, however, were well above 


the month of January, 1933, with 


sales in such lines as dry goods, 





men’s and women’s wearing ap- 
patel, and shoes ranging from 20 
to 30 per cent higher than last 
year. Wholesalers report a con- 
siderable number of advance or- 
ders for Spring merchandise, al- 
though the total volume is not 
very large, as yet. 

Automobile sales are reported 
considerably ahead of last Jan- 
uary, and there has been a fair 
volume of business in tires and 
other accessories. Demand for 
groceries and provisions continue 
steady, with the volume of busi- 
ness estimated at about 10 per cent 
greater than last January. 

Industrial operations are averag- 
ing about 25 per cent higher than 
in January, 1933, with operations 
of steel plants estimated at ap- 
proximately 34 per cent of ca- 
pacity during the last week of 
January. There has been practi- 
cally no change in the rate of 
production of window and plate 
glass, although safety glass is in 
quite active demand from auto- 
mobile manufacturers. Demand 
for glass containers from pro- 
ducers of wines and liquors con- 
tinues steady, and blown glassware 
also is in good demand. Produc- 
tion of plate glass during the year 
of 1933 exceeded that of 1932 by 
more than 60 per cent, much of 
this increase being reported due 
to the larger demand for safety 
glass, Manufacturers of miscel- 
laneous lines also report an in- 
creased volume of business during 


January, when compared with 
January, 1933, 
Portland, Ore. Business through- 


out the wheat section has been 


stimulated greatly by the distri- 


bution of government funds for 


reduced acreage allotments. Crop 


conditions generally are reported 


as favorable. Lumber demand is 
awakening, and for the past three 


weeks has been well in line with 
production. 


Retail trade is maintaining the 


upward trend established during 
the past Summer, and present sales 


are about 25 per cent in excess of 
the volume of January a year ago. 


Freight movements showa grad ua) 
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increase. The general business 
outlook is regarded as favorable. 


St. Louis General business condi- 
tions in this district showed a 
slight improvement during Jan- 
uary, and reports generally are 
encouraging. Cold weather stimu- 
lated buying, with consumers’ 
goods moving satisfactorily. Shoe 
manufacturers, ready-to-wear 
clothing, millinery, and knit goods 
manufacturers report sales sat- 
isfactory, with a slight gain in 
the number of orders during the 
closing weeks of the month. Sales 
of drugs and heavy chemicals are 
reported satisfactory, although 
there has been no decided change 
in volume. 

The iron and steel industry, 
while operating at a low rate, ex- 
pressed some encouragement over 
the immediate prospect for the 
future. Paper supply houses, as 
well as manufacturers of paper 
products, are satisfied with the vol- 
ume of business transacted. Re- 
tail sales of trucks and automo- 
biles likewise are reported as fair 
to good. Leading flour millers in 
this district report sales confined 
more or less to supplying current 
requirements, Crop conditions 
are reported good for the season. 


San Francisco Trade reports re- 


ceived during January were easily 
the best since the middle of last 


year. Even for the dormant lines, 
such as furniture and jewelry, im- 


proved conditions are reported. 


The annual automobile show 





gave the customary impetus to 
that line of industry. Attendance 
and sales were the best for sev- 
eral years, with unusual interest 
displayed in the new models. 

The Pacific Coast iron and steel 
market during the month was ac- 
tive, with structural shapes and 
reinforcing bars again the lead- 
ing item, with sales so far during 
the current year more than double 
those of 1933. While real estate 
has shown some pick-up, private 
building construction still is lag- 
ging. 

The report of the State Labor 
Commissioner for December 
showed an increase of 23.6 per cent 
in employees in all industries, as 
compared to the same month of 
1932, while the increase in the total 
of weekly pay rolls was 22 per cent, 
with a slight decrease in the aver- 
age weekly earnings. In San Fran- 
cisco County, there was an in- 
crease of 18.9 per cent in em- 
ployees, 25.4 per cent in pay rolls 
and 5.5 per cent in average weekly 
earnings. Substantial increases 
were shown in the building con- 
struction industry in Alameda and 
San Francisco Counties during De- 
cember, 1933, as compared to De- 
cember 1932, but a decrease, as 
compared to November, 1933. 

Livestock and range conditions 
are in good shape, but livestock 
prices continue low. Industrial 
activity is holding at a good level, 
and in many lines is showing a 
tendency to increase. General 
outlook is much better than a year 
ago, 





Toledo There was a wide im- 
provement in department store 
sales during January, and to a 
smaller degree in the volume of 
business transacted by stores in 
the outlying districts. Wholesale 
orders for dry goods and shoes 
bulked larger than in the previ- 
ous month. 

The glass industry has resumed 
increased operations in the auto- 
mobile, plate glass, and stemware 
divisions. Automotive manufac- 
turers, foundry, and machine shops 
now are running nearly at ca- 
pacity, and manufacturers of 
children’s vehicles also have in- 
creased operating schedules. A 
gain was reported in the total 
number of employed in fifty-one 
local plants for three successive 
weeks. 


Wichita With the mild weather 
prevailing, loeal retail stores re- 
port an unexpected demand for 
Spring and light merchandise dur- 
ing January. Many Winter items 
have been disposed of through ex- 
tensive advertising, and inven- 
tories are low. Automobile dealers 
report a slight increase in sales 
during January, and fewer used 
cars now are on hand than for 
some time past. 

Wholesale business is lagging, 
and sales are confined to immedi- 
ate requirements. Federal relief 
work is still in progress and this 
has stimulated business consid- 


erably here. Moisture is needed 


throughout this section, but crop 


prospects are favorable at present. 
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BENEFITS OF THE PUBLIC 
WORKS PROGRAM 


continued from page 3 

care of these requirements had to 
be built up or brought into co- 
ordinated action. As a result of 
this need, there was set up in the 
Public Works Administration a 
National Planning Board to assist 
in the formulation of the compre- 
hensive program and to promote an 
orderly, planned development of 
our communities, rather than the 
haphazard growth which too often 
has characterized their develop- 
ment in the past. 

To carry out the requirements 
of the 30-hour week and the pay- 
ment of wages such that the in- 
come, for the hours as limited, 
would be sufficient to provide a 


standacd of living in decency and 


comfort we had to set wage scales. 
* 


Preliminary Work Finished 


We now are well launched in 
auc program. There has been a 
wealth of experience developed in 
meeting the various questions 
which have come up for answer. 


We have allotted funds which are 


going into useful public works. 
It was not a process that could 
Start at once. Certain investiga- 
tions had to be made of all pro- 
posals to see if they could meet 
the requirements of soundness as 
to placing and engineering, as well 
as eligibility along financial and 
legal points of view. 

Since the Federal Departments 
had plans ready and waiting for 
large developments of facilities 
and resources, it was natural that 
the major part of the funds should 
be allotted to these agencies. How- 
ever, there is an ever-increasing 
demand upon the part of public 
bodies such as States, counties, 
atid cities to cal) for loans to fi- 


nance their needs. 
Diversified Allotments 


Thus we see a great Public 
Works Program has passed 
through its first stages, that of 


successful allotment and prelimi- 
nary stage of expenditure. The 


peak of expenditure has not beert 
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reached yet, due ta the lag in get- 


ting contracts into the actual stage 
of putting people to work. We 
will see this accomplishment more 
nearly realized as the months go 
by. 

In Federal allotments and ex- 
penditures cover everything from 
battleships to mountain trails, and 
in foans to public badies we have 
covered practically every useful 
facility. There are certain ex- 
penditures which are particularly 
noticeable. Among these is hous- 
ing, It is a well-known fact that 
the great majority of our people, 
certainly in the industria) dis- 
tricts, are very poorly housed. 
The slum still is with us, and it 
still breeds crime and disease. We 


have had a small start in the di- 


rection of suitable low-cost hous- 


ing through housi(ag loans to 


private limited dividend corpora- 


tions, and through the work of the 
Federa) Emergency Housing Cor- 


poration. We have barely begun. 
There is enough work in housing 
to take up the slack in the building 


industry for many years to come. ~ 
We have allotted $100,000,000 for 
this purpose alone. 


Taxpayers’ Interests Guarded 


As the job of allotting the origi- 
nal appropriation for Pubfic 
Works is closed we now are fol- 
lowing through to see that this © 
money goes into the proper ave- 
nues of expenditure. We are 
anixiaus to get the money allotted. 
Now we are equally anxious to see 
that it is expended as rapidly as 
conditions will warrant consistent 
with proper supervision. 

Every precaution is being taken | 
to prevent extravagance, waste and | 
graft. The Administrator has set © 
up active investigation and inspec- 
tion divisions and any suspicious 
circumstance is investigated thor- 
oughly. The taxpayers’ interests 
are being guarded at all times. We 
believe we ace on the right track, 
and are confident that when our | 
record is made the country will 


piace its stamp of approval upon 7 
it. 
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It Stouily Mounts Guard. “Through the dim 
watches of the night” your telephone is not caught 
napping. It stands ready for the emergency that strikes 
without warning. It stoutly mounts guard at twelve 
midnight just as at twelve noon. It is always depend- 
able—ready to prove its value at a moment's notice, 








Bell Telephone System 














